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Conditions seem te make it safe for the country— 
and the Stock Exchange—to take a three-day holiday. 
Call money has been getting more costly, and the be- 
havior of stocks is somewhat irregular; but there are 
as yet no large holes in the net. 
less so; building contracts show larger figures. 


Steel is busy, motors 














HE week which groups 
itself about the Labor 
Day holiday (this 
year reinforced with 
an additional Satur- 
day half - holiday) 
rarely brings forth 
any news of great 
consequence to busi- 

ness; in fact the week before and the 
week after that holiday are as a rule 
usually barren of important business 
developments; and with such new 
affairs at a minimum the meridian 
between vacation land and work land 
suggests the usefulness of general 
surveys in preference to minute de- 
scriptions. 

Of the latter sort of current busi- 
ness records, the week has furnished 
very little of an apparently decisive 
character. Of the three most inter- 
esting American items, building con- 
tracts show a slight advance for 
the latest week reported; steel pro- 
duction hangs around 95 per cent of 
capacity, with the industry ap- 
parently making some ingots for 
supplying its own mills, but not yet 
stocking mere steel in great quan- 
tity, and not yet very much enlight- 
ened as to what is coming in October 
and later in the year. Though auto- 
mobile sales appear to hold up 
pretty well, The Iron Age points 
with considerable emphasis at the 
small current takings of plates and 
bars by the makers of the lower 
grade cars most active in the present 
competition—always excepting the 
Ford Company,-which appears to be 
going on pretty nearly at the pace 
of the last few months. The Wall 
Stréét notien that stock prices will 




















continue to advance until there is 
some decided evidence of set-back in 
industrial earnings may -have some 
relation to actual cause and effect, 
if steel be elected as the cause. In 
another direction the high rate of 
ear loadings and the unexampled 
level of July railway earnings may 
perhaps be interpreted in somewhat 
the same fashion. 

The Commodity Price Level has 
dropped only one-half of a point this 
week on The Annalist scale, and the 
August average of 148.6 is a trifle 
more than 3 per cent below the 
August average of last year. Within 
the average, the immediately more 
interesting matters are the persis- 
tently downward trend of wheat 
prices, which have lost about 30 
cents a bushel in some five weeks; 
and the steadiness of copper prices, 
as to which producers and consumers 
seem to have come to the end of a 
mild struggle with the victory on the 
side of the producers at 18 cents a 
pound and up. The apparent prospect 
that with any heavy consumption 
the price will go on upward (though 
not perhaps to the 24 cents of happy 
speculative memory) naturally di- 
rects attention to the great success 
of the Copper Institute in reorganiz- 
ing the market for copper by a judi- 
cious restriction of production. If 
the speculations of sundry copper 
engineers are well based, near-by 
metallurgical developments in the 
Katanga-Rhodesia districts of Africa 
will in a few years provide new 
problems for the American branch 
of the industry. It will be a pity 
if the Law, which notoriously is an 
Ass, (Continued on Next Page) 
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should not leave the present happy state 
to the long-time forces of economics. 
The activity of the Farm Board in 
providing or securing loans, or expres- 
sions of sympathy for some types of 
agricultural marketing keep the atten- 
tion of the active mind pretty contin- 
uously directed to the Farm Board’s 
more or less clear delineation of theory 
through action. Two very recent pro- 
cedures are the extra loan to the South- 
ern cotton cooperatives (discussed by Dr. 
Ostrolenk elsewhere in this issue), and 
the announcement yesterday that the in- 
termediate credit system had responded 
to the Board’s adjurements of some days 
ago, and had decided to make the usual 
loans on wheat warehoused by some half 
dozen marketing organizations. The an- 
nouncement as to the wheat loans seems 
to show that the Farm Board has done 
nothing more than jog the elbow of the 
intermediate credit banks, while at the 
same time helping out sundry deserving 
would-be borrowers; in this case the 
Farm Board has done no more (but how 
great a service!) than to make actually 
available to some of the wheat-marketing 
organizations the financial assistance to 
which they would supposedly be entitled 
even if the Farm Board did not exist. 
Behind what one guesses to be the at- 
titude of the Farm Board toward the 
grain cooperatives, there appears the 
eonception of a marketing organization 
embracing so large a proportion of the 
eountry’s wheat crop as to make it ulti- 
mately an effective dictator of wheat and 
flour prices. The writer ventures the 
opinion that by. the time political con- 
ception has caught up with the true es- 
sence of the idea (which is that all indus- 
try shall set its own prices), there will 
begin to take shape what our Moscovite 
friends dre fond of calling an “anti- 
revolution.” The economic and personal 
situation of many individual farmers is 
altogether grievous and discouraging, and 
should justly stir the sympathy of those 
who know what it is to work year after 
year for an uncertain mere subsistence. 
But such problems as this—and they con- 
front with more or less clearness a large 
part of the country—cannot be really 
cured by interlocking agreements that 
everybody shall pay everybody else a high 
price for what everybody else does for 
everybody. | 
The sudden and all but unexpected 
acceptance of the Young plan at The 
Hague conference provokes many reflec- 


tions—-in some Americafi minds, by a 
bare possibility—the reflection that Mr. 
Snowden’s stand and M. Briand’s counter- 
stand would have been ynnecessary but 
for the business-like generosity of the 
United States in somewhat abating the 
rate of interest (not the capital sums) 
on the debts said to be owed to us by 
these and others of the lately “asso- 
ciated” powers. . 

Probably historical records to be bared 
in later years will somewhat change 
present interpretations of the motives 
behind Chancellor Snowden’s insistence 
on the approximate 80 per cent of his 
fiscal demands which the other powers 
granted. It is interesting, for instance, 
to consider what amounted to the charge 
frequently repeated that among the 
British negotiators of the Young plan Sir 
Josiah Stamp, intellectually the equal of 
Mr. Snowden, signed the report; hence 
that Mr. Snowden should not hold back. 
For anything to the contrary now in evi- 
dence, Sir Josiah may have disapproved 
the Young plan of apportionment of 
reparations payments as strongly as did 
Mr. Snowden. But at Paris Sir Josiah 
(and the other Britons who acted in har- 
mony with him) had to face the question 
of sticking out for all they thought 
England should receive, or probably de- 
feating agreement by their insistence. If 
such was the case, the obvious part of 
wisdom was for the British experts to 
sign the report and throw on the govern- 
ment at London, where the responsibility 
ultimately belonged, the responsibility of 
deciding whether it would insist upon 
amendments as the price of its ac- 
ceptance. 

Two points in the course of the recent 
negotiations rather strengthen this sug- 
gestion. The first point is that France 
was by far the largest gainer under the 
Young plan; the second was that the 
French representative, M. Briand, ap- 
parently caused France to make the 
largest concessions of any of the 
powers in the direction of satisfying Mr. 
Snowden, and did it apparently without 
concern over the possible political results 
of his course in Paris. This, seemingly, 
is just, the way things would have hap- 
pened if the hypothesis stated, above 
represents the actual fact. The Entente 
may have been broken; yet one need not 
be wholly cynical if he decides to think 
that the French were more than half 
prepared to give up something of what 
they obtained from the Young plan ex- 
perts; and that they felt with no little 
keenness the desirability, with certain 
portions of Asia Minor in a revolt, that 
the two mandated powers in that region 
should be able to act together with at 
least the appearance of friendly under- 
standing. BENJAMIN BAKER. 





FINANCIAL MARKETS 


ONSIDERABLE irregularity has 
C characterized movements in the 

stock market this week, Most of 
the standard industrial leaders have re- 
acted, but their place in the advance 
has been taken by the. railroad stocks, 
and by some of the industrial specialties 
which had previously had little part in 
the move. Volume of trading has tended 
to fall off in the stocks that reacted and 
to expand in those that advanced. 

One of the most surprising features of 
the week was the market’s indifference 
to last week’s sharp increase in brokers’ 
loans. Far from manifesting perturbation 
over this development stocks opened high- 
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pute the weighted gverage. multi- 
ply the price of each stock by its adjusted 
weight, to the sum of these products 
add 36.6. A complete explanation of the 
theory of the construction of this average 
in The Annalist of Jan. 6, 1928, 
Fate 3. Reprints of this article may be ob- 
ay from The Annalist  — epart- 
Times Square, New Y 
er ra Friday and continued to move up- 
ward until the following morning. The 
burst of strength, however, proved the 
temporary culmination of the rise in the 
industrials. United States Steel, Bethle- 
hem, American Can, Union Carbide, the 
coppers and Montgomery Ward have all 
reacted moderately. 


This pronounced irregularity is not in 
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the present instance a matter to warrant 
alarm over the market’s technical posi- 
tion. It was pointed out here last week 
that the market’s advance had been 
somewhat too rapid and that a period of 
hesitancy was to be expected. The re- 
adjustment has not suggested important 
liquidation. We must conclude that the 
market’s technical position is. still rea- 
sonably good despite the rapidity of the 
advance and the generally high level of 
prices. It is by no means improbable 
that the general upward movement will 
continue for another ten days or two 
weeks, although progress must naturally 
be at a slower pace than during the past 
fortnight. 

With the stock market at such a high 
general level it is interesting to con- 
sider the position of the investment 
trusts. These companies are, most 0 
them, dedicated to the principle that 
common stocks, if purchased in sufficient 
diversification, are better long-term in- 
vestments than bonds. And it is as- 
sumed that this natural advantage of 
stocks over bonds will be increased by 
the management of men skillful and ex- 
perienced in the selection of securities, 

Yet, if we can take the word of bro- 
kers and newspaper financial writers, 
these same investment trusts have been 
buying stocks heavily in recent weeks. 
Indeed, they are often given credit for 
being the chief force behind the advance. 

Something is surely amiss here. These 
investment companies, if they are, in 
deed, well managed, cannot be making 
long-term commitments in common stocks 
at this level. Prices have been advanc- 
ing for eight years and are now, in many 
instances, higher in relation to earnings 
and dividends than ever before. 

The fact is that a number of these 
companies, although orgailized originally 
for long-term investment, have shifted 
their emphasis to shorter-term specula- 
tion. They are entering the present 
market in the belief that they will be 
able to perceive signs of a coming de- 
cline far enough ahead of the generai 
run of traders to be able to liquidate 
their holdings. 

That the more skillfully managed 
trusts will be able to get out in time 
there can be no doubt. But it is likewise 
certain that all cannot sell at the top. A 
good number will be left high and dry 
when the tide of speculation finally 
turns out again. This is the danger that 
has grown out of the shift in the trust 
viewpoint from long-term investment to 
short-term trading. 

In this connection it is interesting to 
note the remarks of Edgar Lawrence 
Smith in the last issue of The Annalist. 

The money situation continues to im 
prove slowly as a result of Reserve Bank 
purchases of acceptances. This morn- 
ing’s statement of the Reserve Banks 
shows an increase of $24,000,000 in this 
item. Acceptance holdings have been 
increasing since the middle of July at 
more than the usual seasonal rate. If 
the Reserve Bank are to go on through 
the Fall at this rate there is little dan-' 
ger of any money strain. It should be 
noted that: this week’s increase in accep- 
tances more than offsets the drain on 
bank reserves occasioned by the $132,- 
000,000 increase in brokers’ loans re- 
ported yesterday afternoon. 

Under these circumstances it is not 
surprising that money rates have not 
risen sharply this week, although ordi- 
narily the closing days of August see a 
substantial tightening. Call money got 
no higher than 9 per cent and time 
money has as yet shown no sign of a 
Fall advance. A. McB. 
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(Germany Overrules Dr. Schacht’s Objections to 
Long Term Foreign Loans 


By ROBERT CROZIER LONG 


BERLIN. 
RLIN banks predicted 
that the first result 
of the Young repara- 
tions agreement would 
be increased willing- 
ness on the part of 
_—ga.| American capital to 
- = lend to Germany. If 

¥ this result is condi- 
tional upon a change in the state of the 
American capital and money markets, 
it is equally conditional upon a reversal 
of the deprecative official German atti- 

tude toward borrowing. 

Large as were Germany’s foreign bor- 
rowings during the four Dawes years, 
1925-28, they would have been much 
larger had not a considerable proportion 
of proposed foreign loans been vetoed by 
the Loans Advisory Board, behind which 
stood the Reichsbank, behind which in 
turn stood Dr. Hjalmar Schacht, the 
chief protagonist of the anti-borrow 
school. 

The controversy between the borrow 
and anti-borrow schools began in 1925, 
the first year in which, if the Dawes 
loan is omitted, foreign loans came in. 
It abated in the second half of 1928, but 
then only because America, for domestic 
reasons, suspended lending. The anti- 
borrow school consisted of the Reichs- 
bank, with a very small following of 
economists. Industry, the municipalities 
and successive Ministers of Finance and 
Industry found that borrowing was 
necessary, fruitful and harmless. 














The Borrow Policy Officially Approved 


Until now no authoritative judgment 
based on inquiry has ever been expressed 
as to the rights and wrongs of the bor- 
row and anti-borrow controversy. An 
authoritative judgment has at last been 
pronounced in a report of the officially 
appointed Subcommission of Inquiry Into 
Money, Credit and Finance. This sub- 
commission is a subordinate section of 
the “Enquéte Commission,” popularly so- 
called, but officially entitled Commis- 
sion for Investigation of the Production 
and Selling Conditions of German Busi- 
ness, which has for four years been 
elucidating every problem of the na- 
tional economy. The subcommission’s re- 
port deals with the Reichsbank’s consti- 
tution and activities, and in particular 
with its policy toward foreign loans. 

In general the subcommission pro- 


claims for unrestricted freedom to con- 
tract long-term foreign loans. It re- 
jects the Reichsbank’s arguments and 
motives. The report is unanimous. This 
unanimity is all the more remarkable be- 
cause among commission members were 
representatives of divergent interests— 
banking, industry, agriculture and trade 
—because “capitalists” like the banker 
Bernhard Dernburg sat beside Socialists 
like Dr. Hilferding, who is now Finance 
Minister. Chief among the experts who 
gave evidence was Dr. Schacht, but his 
arguments failed to convince any one 
member of the commission. 

The commission did not consider, ex- 
cept incidentally, private borrowing from 
abroad. In general such borrowing does 
not require sanction by the Loans Ad- 
visory Board. The board’s sanction is 
required for State and municipal loans, 
for certain agricultural loans of a semi- 
public character, and for such private 
industrial loans as are publicly guar- 
anteed. 

The advisory board, the commission 
determined, made very considerable use 
of its power to veto foreign loans. In 
1925-28 applications were made for 
sanction of loans totaling 933 million 
dollars. Of this sum 628 million dollars 
was sanctioned and 305 million dollars 
was vetoed. Of municipal applications 
54 per cent were vetoed. As time passed 
the board became severer toward mu- 
nicipal borrowings, so that in 1928, 63 
per cent of these applications were ve- 
toed. The commission therefore reports 
that the decisions of the advisory board 
very materially impeded the contracting 
of public foreign loans. 

It concludes that this policy of pre- 
vention was undesirable and that it had 
bad results. 


Dr. Schacht Argues His Case 


The commission examined in detail the 
Reichsbank’s objections to borrowing. 
These objections, as set out by Dr. 
Schacht in his capacity of expert wit- 
ness, coincide exactly with what he has 
said in numerous speeches and publica- 
tions. Dr. Schacht objects, firstly, that 
borrowing from abroad makes for cur- 
rency inflation and for a corresponding- 


ly high price-level; secondly, that the 
service of the loans will ultimately im- 
pose an unbearable burden upon the bal- 
ance of foreign payments; and thirdly, 
that the facility with which loans are 
concluded leads to wasteful public ex- 
penditure and to a needless increase in 
taxation. 

Before the commission Dr. Schacht 
held resolutely to his opinion. In order 
to illustrate theoretically the effect of 
foreign borrowing in increasing circula- 
tion he propounded a hypothetical case: 
If the outstanding volume of foreign 
loans, he said, should be increased by 
1,250 million dollars, and if the Reichs- 
bank should buy up all the exchange 
which would as a result flow into Ger- 
many, the note circulation would rise by 
5,000 million marks, which is double the 
present circulation. “We should then wit- 
ness an unexampled price rise.” Dr. 
Schacht did not pretend that this extreme 
hypothetical case could be realized, but 
he declared that the already concluded 
foreign loans have kept prices high and 
have in part pushed prices up. 

This view the commission rejected. In 
the main, it pointed out, the exchange 
yield of loans is used in order to pay for 
imports. “But even when the exchange 
or gold does reach the Reichsbank it is 
incorrect to assume that a corresponding 
increase in circulgtion takes place. On 
the contrary, any increase in the ex- 
change or gold reserve is largely com- 
pensated for by the declines which take 
place as a result in the Reichbank’s dis- 
count portfolio.” In order to prove this 
the commission prints a diagram show- 
ing that in the past four years every in- 
crease in the reserves was accompanied 
by a decline in discounts and advances. 
Inflation, therefore, did not result. 

Dr. Schacht complained to the com- 
mission that “through foreign loans the 
annual interest and amortization charge 
is being steadily increased. The result 
in the course of years will be a serious 
deterioration in our balance of foreign 
payments.” 


Long-Term Loans Safer Than Short 


The commission réplied that serious 
deterioration in the balance of payments 


Australia Faces Crisis From Debt and 
Due to “Labor” Politics 


By JOSEPH MAYTON 


College of Commerce, Louisiana State University 


USTRALIAN finance 
has of late appeared 
rather prominently be- 
fore the public eye. In 
business and financial 
circles, both at home 
and abroad, the posi- 

e!; tion of the Common- 
wealth is viewed critically. The Common- 
wealth is variously referred as a “vora- 
cious,” a “reticent” and a “pertinacious” 
borrower, and the administration of its 
finances is characterized as “extrava- 
gant” and “unsound.” Accordingly, Aus- 
tralian Governments, which have been 
able to secure domestic and foreign loans 
without difficulty, no longer find a ready 
market for their securities. 

One after another recent flotations 
of government bonds have met with little 
response; and in each case a considera- 
ble amount of the securities has been 
left in the hands of underwriters. 


A 





Individuals holding responsible official 
positions in the Commonwealth have 
themselves no favorable comment to 
make on the turn which the finances of 
the country have taken. While wary of 
expressing frankly their opinions on the 
matter (lest their political power shake 
under them), they are ready to admit 
that the trend of the public finances of 
the Commonwealth as a whole, and of 
the general economic conditions, is not 
what it should be. The frequent confer- 
ences held for the purpose of formulat- 
ing a definite financial policy and for 
regulating the financial apparatus show 
how seriously they view the status of 
finance in the Commonwealth. 


Among the problems which the Aus- 
tralian statesmen are called upon to solve 
is the matter of unbalanced budgets, 
which have become an annual occurrence. 
In the three decades since the establish- 
ment of the Federation deficits on the 
ordinary financial transactions of the 
various Australian Governments have 
followed in frequent succession. This has 
been particularly the case with the State 
Governments as well as the larger muni- 
cipal corporations, though to a less ex- 
tent with the Federal Government. To 
cover the annual deficits resort has been 
made to borrowing, which has become a 
matter of habit, or, as one of the leading 
Australian economists (D. B. Copeland) 


is most to be feared if long-term foreign 
borrowing is checked. Any decline in 
the inflow of capital from long-term for- 
eign loans makes for a rise in home in- 
terest rates; and the higher interest rates 
encourage short-term borrowing which 
no official measures can prevent. The 
result is an increase in indebtedness of 
a kind which is much more undesirable 
than the increase in long-term debts. 


“An increase in long-term indebtedness 
to abroad may be opposed on the ground 
that it would involve an increased cur- 
rent demand for exchange in the future. 
But the danger would be aggravated to 
an extraordinary extent if a high home 
interest rate favored the increase of 
summarily callable short-term debts to 
abroad. 


To the Reichsbank’s argument that 
easy foreign borrowing “misleads public 
bodies into spending money on luxury 
aims, thereby heavily increasing the tax- 
ation burden,” the commission replies 
that undesirable expenditure on luxury 
aims cannot be prevented by subjecting 
merely one form of credit, that is long- 
term foreign loans, to official control. 
Luxury expenditure ought to be avoided 
on grounds of general policy. But the 
official prevention of long-term foreign 
borrowing merely causes displacements 
in the nature of credit; short-term loans 
replace long-term, or home loans re- 
place foreign. The short-term foreign 
loans and the home loans are dear; and 
the effect is to increase the burden upon 
the taxpayer without preventing the un- 
necessary expenditure. 

In conclusion the commission declares 
that “it does not consider that the plac- 
ing of any special obstacles in the way 
of long-term foreign borrowing for the 
satisfying of either the private or the 
public need of capital can be effective 
or useful.” 

The commission’s report is the last 
word of official Germany on the borrow 
versus anti-borrow controversy. The 
effect} will be considerable. The Reichs- 
bank has indeed not been shaken in its 
belief. But though the Loans Advisory 
Board will continue to exist, it will be 
difficult for it in future to veto any 
foreign loan on the general grounds 
of policy heretofore urged by the Reichs- 
bank and now rejected unanimously by 
experts chosen by the government. In 
future loans will be vetoed only if their 
individual undesirability is proved be- 
yond all doubt. 


High Taxes: 


says, “a political tradition.” Accordingly, 
the Australian people are now burdened 
with a public debt which is far out of 
proportion to the population of the Com- 
monwealth. The total public debt ex- 
ceeds $5,000,000,000, or more than $850 
per capita—said to be the highest per 
capita debt in the world. 

The deficits have resulted primarily 
from the operation of numerous public 
utilities and State commercial] and indus- 
trial enterprises. Few of these State un- 
dertakings have so far yielded a net 
revenue after interest charges. Deficits 
on account of the State railways have 
been the rule rather than the exception. 
Such results have been due to the mount- 
ing interest payments on the loans in- 
curred for their construction. Further- 
more, operating expenses of the State 
public utilities have risen more rapidly 
than receipts, and to meet the deficits 
advances in tax rates and the levying of 
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new taxes have been necessary. The 
burden of taxation has thus considerably 
increased, and in all quarters there is a 
strong demand that something be done 
toward tax reduction. 


Local Home Funds Exhausted by Loans 


How to balance the budgets and re- 
duce the burden of taxation is therefore 
one of the pressing financial problems 
now before the Australian Governments. 

. The matter of finding funds to carry on 
and develop public enterprises, to pay 
the annual interest charges on the public 
debt and to meet heavy volumes of ma- 
turing bonds is also one of constant con- 
cern. In the past two decades the ten- 
dency has ‘been to borrow chiefly in the 
local market, the ratio of internal debt 
to the total having risen from 14 to 50 
per cent between 1901 and 1927. 

It is realized, however, that the diver- 
sion of local private capital to public 
works is already so great as to hamper 
seriously the normal development of the 
country’s primary as well as secondary 
industries, which have been in dire need 
of capital funds. On the other hand, the 
securing of capital abroad has become 
extremely difficult, if not altogether im- 
possible, because of the belief in London 
that Australia has already overborrowed, 
and also because the loans obtained in 
the past are said to have been dispropor- 
tionately expended on public works only 
partially productive and earning no in- 
terest. Besides, not further borrowing but 
the rapid reduction of the public debt is 
the supreme task which requires immedi- 
ate solution. 


Losses in State Enterprises 


While most of the financial ills of 
Europe can be traced to the World War, 
which entailed an untold and unforeseen 
expense, the financial ailment of Aus- 
tralia is of much longer standing. 
Australia’s present financial position and 
difficulties, which involve annual budget 
deficits, a huge and still rising debt, and 
a heavy burden of taxation, are for the 
most part the result of the construction 
and operation by the several govern- 
ments of extensive public works, public 
utilities and various business and indus- 
trial enterprises. 

In no section of the British Empire— 
or elsewhere, for that matter, with the 
exception of present’ Russia—is public 
ownership and operation so widely ex- 
tended as in Australia. The system had 
its origin in the early part of the pre- 
ceding century when the ‘Australian Con- 
tinent was divided into six separate colo- 
nies. Vast distances separated the colo- 

‘nies from the principal centres of world 
trade and commerce, and their popula- 
tions were small and widely scattered. 
Prospects for immediate returns on in- 
vestments were therefore none too fa- 
vorable. The only condition under which 
private enterprise felt inclined to build 
railways and otherwise enter the public 
utility field was hy securing large land 
grants; bat the character of early legis- 
lation militated against such grants. 

“Settlement,” however, “could advance 
only if roads were built and bridges 
thrown across the wide and swiftly flow- 
ing rivers; wool and wheat could come 
from the distant,interior only if costly 
railways were laid across steeply graded 
mountains; and commerce could arise 
only if the natural ports of the country 
were fitted to receive overseas shipping.” 
The absence of inland waterways made 
tailway construction imperative. Ac- 
cordingly, the colonial governments 
themselves were forced to undertake the 
construction of railways, roads, and other 
public works and utilities, which else- 
where have been left to private enter- 
prise. Their task was facilitated by the 


willingness of private companies and in- 
dividual investors to lend. Furthermore, 
the Australian Governments found that 
they could obtain the necessary funds in 


London cheaper than the colonial finan-. 


ciers. 

Large sums were thus placed at the 
disposal of the colonial governments, and 
these funds went into various develop- 
mental projects. Only a fraction of the 
cost of such works and utilities as rail- 
ways, tramways, water-works, and tele- 
graph and telephone systems was derived 
from ordinary governmental revenues; 
the major portion was met from deben- 
ture loans at home and abroad. The out- 
lay on railways alone has exceeded one 
billion five hundred million dollars. 

There were cogent reasons for the ex- 
penditure of large amounts of loan funds 
by the then colonial governments. Un- 
doubtedly, the erection of various major 
public works by the governments pro- 
moted early settlement, which otherwise 
might have developed slowly and with 
many inconveniences. A great social ben- 
efit was thus conferred upon the early 
settlers. 


Many Wasteful Public Undertakings 


But the governments of Australia have 
since gone far beyond the construction 
of major public works, the need for 
which private financiers were not willing 
to meet without special concessions. They 
have extended the scope of their activi- 
ties further than circumstances appear 
to have justified, and consequently with 
results neither financially successful nor 
economically favorable. In recently years 
the tendency has been for the govern- 
ments to engage in trading and competi- 
tive business. Every branch of industry 
and business has been entered—mining, 
meat packing and even the running of 
butchers’ shops, hotel keeping, fish mar- 
kets, bakeries, brick works, sawmills, 
clothing factories, shipping, to mention 
but a few—with the result that there has 
been a decided reduction in the number of 
privately owned businesses in those 
fields and a tremendous decrease in in- 
dustrial entployment. 

All these enterprises were financed 


with borrowed money, the interest on . 


which has in most cases never been 
realized. Not a few have’ failed to earn 
the ordinary cost of operation. Each 
State, and not a few of the larger mu- 
nicipalities, and even the Federal Gov- 
ernment, have a considerable story to 
tell of the losses sustained by the public 
business and industrial enterprises. Faced 
with considerable and successive deficits, 
many of these enterprises had to be 
abandoned as failures. ; 

Loan funds are said to have been ap- 
plied also to schemes which appear to 
be of a rather dubious nature. Among 
the items of such expenditures is the 
sum of over $1,500,000, constituting a 
subscription to the capital of the Com- 
monwealth Oil Refineries, Ltd., for the 
period from 1920 to 1925. This com- 
pany was formed in 1920 for the pur- 
pose of bringing’ into effect an agree- 
ment between the Commonwealth of 
Australia and the Anglo-Persian Oil 
Company for the import and refining 
of Persian crude oil and the marketing 
of the refined products. Through this 
trading scheme the Commonwealth Gov- 
ernment was brought into competition 
with private oil companies, which for 
unknown reasons it desired to eliminate. 
The State-controlled company has sub- 
sequently disclosed considerable losses 
on its operations. 


“Commonwealth Shipping” a Heavy Loss 


Another item is the Commonwealth 
Shipping Line, which is said to have 
been used as a weapon of offense 


against private commercial interests. 
Its operation was initiated during the 
war period. Since 1921-22 the Shipping 
Line has shown heavy deficits, exceed- 
ing in some years two million five hun- 
dred thousand dollars. Its further op- 
eration was challenged by certain mem- 
bers of Parliament who recommended 
its transfer to private enterprise under 
a government subsidy. This has recently 
been effected. The loss on account of the 
Commonwealth Shipping Line is esti- 
mated at nearly sixty million dollars. 


Enormous Deficits on Railways 


The best illustration of deficit finan- 
ciering is afforded by the railways, 
which with a few exceptions are publicly 
owned. As already suggested, their con- 
struction was made possible through 
loans secured from British investors. 
The annual deficit sustained by the rail- 
ways—most of which are within the 
jurisdiction of the States—is in the 
neighborhood of twenty-five million dol- 
lars, which constitutes interest on the 
outstanding indebtedness on their be- 
half. The accumulated deficit on the 
railways 4 to June 30, 1927, was 
nearly two hundred and twenty million 
dollars. No account is taken here of 
provisions for depreciation and replace- 
ment—items conspicuous for their ab- 
sence in the railway budgets of Austra- 
lia. Of the annual interest payments of 
over two hundred and fifty, million dol- 
lars on the total public debt, less than 
half of the amount is provided by the 
works upon which the loan moneys 
have been spent; the rest is met from 
taxation, which is already at a high 
enough point and injurious to the nor- 
mal development of primary as well as 
secondary industries. 

In this connection, the recent report 
of the British Economic Mission to Aus- 
tralia, appointed by the British Govern- 
ment at the request of the Common- 
wealth to investigate the financial dif- 
ficulties of the country with a view of 
suggesting reforms, is in point. It says: 

Railway schemes (in Australia) were 
undertaken under the pressure of sec- 
tional . interests, without due regard to 
their financial and economic justifica- 
tion, that is to say, without due regard 
to the interests of the community as a 
whole. Where the governments 
have undertaken schemes of development 
with the best intentions and motives, 
they -have undertaken them without 
adequate preliminary investigation and 
without sufficient use and coordination 
of expert and scientific knowledge. 

Had these works and services and 
enterprises been started, however, with 
funds already accumulated.and surplus in 
the public treasuries,.a quite different 
picture would be presented now; on the 
contrary, from their inception they have 
had to carry interest charges—with a 
deficit as the usual yearly result. Still 


‘another policy might have been pursued 


—that of putting away the surpluses 
during good years with a view of meet- 
ing deficits that might arise—a policy 
generally in vogue in private business. 
The temptation to spend has been so 
widely spread, however, in official 
circles that an entirely different ‘policy 
has been followed, with results partly 
explained. 


“Labor” Mainly to Blame 

No small share of the blame for the 
present financial and other difficulties of 
the Commonwealth should be shouldered 
upon Australia’s labor organizations. 
Socialization of industry has always 
been the objective of the Australian 
labor movement. This the labor parties 
have pushed rather vigorously by ex- 
tending, while in power, the industrial 
and economic functions of the various 
governments, regardless of the ability of 


the treasuries to meet the financial out- 
lays involved. In their borrowing policy 
Labor Governments appear to have been 
more concerned with the creation and 
promotion of employment than with the 
socia! benefits which public undertakings 
might confer. It is now evident, how- 
ever, that whatever benefits may have 
resulted from such enterprises have been 
more than offset by the heavy burden of 
taxation under which the laboring classes 
themselves are now staggering. “The 
Labor Governments have lavished ma- 
terial comforts on the electors (of the 
working classes) to whose capricious 
favors they owe their elections.” 


Queensland Deepest in the Hole 


This has been particularly the case in 
the State of Queensland, where a labor 
government has been in power for four- 
teen years—the longest period that a 
labor party in the Commonwealth held 
the reins of government. Accordingly, 
in no other Australian State has the 
system of public ownership found wider 
application, and nowhere have the re- 
sults been more appalling. The railways 
alone have accumulated a deficit of over 
$85,000,000—or more than one-third of 
the aggregate railway deficit to date— 
during the period of labor rule. 

Although the Labor Government has 
now been defeated, it is felt that under 
the present circumstances increased tax- 
ation niust be put into effect in the near 
future in order to save the State from 
bankruptcy and, on the other hand, that 
‘economic and sound management may be 
achieved in the handling of public util- 
ities and public enterprises.” It‘is re- 
ported that the new party in power has 
pledged itself to get the State out of all 
industrial and business enterprises at an 
2arly date by selling the State ranches, 
butcher shops, mines and numerous 
other trading concerns to the highest bid- 
der. The railways will continue, how- 
ever, under government control, at least 
for some time. 

Incidentally, the defeat of the Labor 
Government in Queensland indicates the 
trend of thought in Australia. It shows 
that the many warnings which have been 
given by influential business leaders and 
by the British Economic Mission are be-. 


ginning to have some effect. The people : 


are beginning to realize that the present 
industrial and financial difficilties of the 
Commonwealth are quite largely the ef- 
fect of paternalism and of ill-advised 
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attempts to make Australia a paradise, 
particularly for the working man, by 
legislation. This attitude has been re- 
flected in the political overturn in the 
Commonwealth during the past two 
years. As late as 1927 five out of the 
six States had a Labor Government in 
control. At present only one State— 
Western Australia—has a Labor Govern- 
ment; but the latter is of so conservative 
a tyve that in its policies it is no dif- 
ferent from the parties now in control 
in the other States. 


Balance of Trade Unfavorable. 


In a treatise on “Public Debts,” Henry 
C. Adams has this to say: “* * * a 
public treasury can be filled out of the 
product of current industry. * * * If gov- 
ernments borrow in such a manner or to 
such a degree, or so correlate their bor- 
rowing and taxing, that industry is 


thereby discouraged, the source of all 





revenue is dried up.” These principles 
do not appear to have found application 
in Australia; on the contrary they have 
been entirely neglected, if not grossly 
abused. The treasures of the Australian 
Governments are far from being “filled 
only out of the product of current indus- 
try.” 

Australia has not been paying her way. 
In order to meet her heavy annual in- 
terest bill on very large borrowings run- 
ning into billions, in order to maintain a 
sound position, the Commonwealth must 
export substantially more than she im- 
ports. She must at least maintain a 
favorable balance of trade. 

But what has been the case? Few 
years in the past two decades have regis- 
tered a surplus of exports sufficient to 
pay all external obligations. The year 
ended June 30, 1920, was the last year 
which showed a surplus of exports suf£i- 
cient to meet all external liabilities. Be- 


tween 1912 and 1916 the imports far ex- 
ceeded the exports, and only during the 
brief period between 1917 and 1920, due 
chiefly to curtailed borrowing from 
abroad and an abnormal demand for 
Australian goods from the belligerent 
countries, have there been surpluses of 
exports over imports, and then only 
slight ones. 

In the nine years ended June 30, 1928, 
the adverse balance, when account is 
taken of gold shipments and the pay- 
ments of interest charges on the public 
debt, averaged over $150,000,000 annual- 
ly. Assuming that the exports during 
this period were as large as they could 
be, the adverse balance could have been 
eliminated only by a curtailment .of im- 
ports. Since this was obviously not the 
case, it is clear that the excess of im- 
ports (goods and services) over exports 
simply meant that the interest bill pay- 
able abroad could have been met only by 


new public borrowings, which was ex- 
actly the case. 

Since 1920 the Federal and State Gov- 
ernments have borrowed in excess of 
$1,000,000,000, which, “combined with in- 
vestments on new capital in the country 
by private interests, explains how Aus- 
tralia has been able to carry on with a 
large excess of imports over exports and 
such a large interest bill to pay outside 
the Commonwealth.” 

It is matter for wonder that under 
these circumstances Australia has not 
entirely collapsed economically, as was 
the case with many other countries. Ap- 
parently, only the good seasons which 
she has enjoyed for some time and the 
high prices she secured since the war for 
wool and wheat—her staple products— 
have saved the situation. Only this 
combination of circumstances made it 
possible for her to endure with relative 
ease the taxation imposed by Parliament. 


Farm Board Loans to Cotton Cooperatives Leave 
Basic Troubles Untouched 


T is to be feared that 
the Farm Board felt 
it must go throug 
the motions of doing 
something for the 
cotton producers when 
it granted the appli- 
cation of the Ameri- 
can Cotton Growers’ 

Exchange for a 25 per cent credit on 

the crop. The board’s statement reads: 


Following a number of conferences 
with officials of the American Cotton 
Growers’ Exchange, the Federal Farm 
Board has tentatively agreed to make 
certain financial advances to cotton co- 
operative associations of the South to 
assist in the movement of this year’s 
crop. These associations are now able 
to obtain loans from the Federal Inter- 
mediate Credit Banks to the amount of 
65 per cent of the value of the cotton. 
The Federal Farm Board proposes to 
loan an additional 25 per cent, a total of 
90 per cent for the two government 
agencies, on cotton on which a definite 
value has been fixed by hedging in the 
futures market. The total volume of 
advances of this sort to be made by the 
Federal Farm Board will be limited only 
by the actual requirements of the cotton 
cooperative associations. It is expected 
that the sum involved for this year’s 
marketing operations will run some- 
oa between $5,000,000 and $10,000,- 





The effect of the secondary loans by 
the Federal Farm Board will be to per- 
mit the cooperative association to make 
final settlement with the member grower 
when the latter desires to sell his cot- 
ton, without forcing that cotton onto the 
market at a time when buyers may al- 
ready be oversupplied. 

From the Federal Intermediate Credit 
Bank and the Federal Farm Board the 
association will receive advances equal 
to 90 per cent of the fixed value. To 
this amount the cotton associations will 
add 10 per cent from their own capital 
reserves, will pay in full the grower who 
is in distress and must have money and 
will at the same time be able to mer- 
chandise the cotton in an orderly fashion 
as the spinning mills of the world re- 
quire it. 


The additional credit of 25 per cent is 
granted only after the crop is sold or 
hedged and hence has a definite value 
placed on it. A hedge in this case is 
equivalent to a sale for future delivery. 
It is merely price insurance and neither 
adds nop subtracts from the price the 
farmer can get at the time of hedging. 

Under such conditions the credit sup- 
plied by the board in addition to that 
advanced by the Federal Intermediate 
Credit Banks, while a commendable 
(though a bit too liberal) recognition 
of the services of hedging, could have 
been secured with less ‘trumpeting 
through ordinary trade channels by the 





use of the acceptance credit. Seven 
years ago (Dec. 19, 1922, Federal Re- 
serve Bulletin IX p. 19) the Federal 
Reserve Board issued a ruling permitting 
the Reserve Banks to purchase in the 
open market bankers’ acceptances drawn 
by cooperatives, with or without endorse- 
ment of member banks. The action of the 
Farm Board does not tend to induce co- 
operatives to make a wider use of exist- 
ing forms of commercial credit. It makes 
no additional credit available and its 
action does not seem like a remedy for 
any of the fundamental problems con- 
fronting cotton producers, 


Cotton Prices Depend on the Crop 


The fundamental problems revolve 
around the price of cotton, (1) to get 
better prices, and (2) to secure for the 
producer a larger share of whatever 
market price rules at the moment. 

Though the stabilization corporations 
as originally outlined in the Presidential 
campaign were designed to accomplish 
both of these objectives, it is probably 
just as well that the Farm Board is mak- 
ing no effort to deal with the first part 
of the problem. The price of cotton on 
the open market is exclusively a function 
of the size of the crop. The cotton ex- 
changes, so far as their information per- 
mits, stabilize the price throughout the 
year, basing the price on the size of the 
crop and on the rate of consumption. 
This is an admirable agency for pre- 
venting “dumping” prices and one that 
has received too little recognition and 
credit from producers. 

The Farm Board could force its way 
into this orderly system of price regu- 
lation by purchasing a part of the crop 
and withholding it from one year to 
another. But public knowledge of the 
presence of this crop in warehouses 
would definitely react on prices, unless 
some ironclad assurance were given to 
the market that it would not be released 
for the season. Such activity on the 
part of the Farm Board is dangerous 
and there are definite objections that 
make it expedient at this time for the 
Farm Board to refrain frum any such 
action. Of course the Farm Board might 
also courageously face the problem of 
overproduction and might encourage 
abandonment of cotton growing by dis- 
advantageously located producers, while 
at the same time encouraging cotton 
production by those with greater effi- 
ciency and ability to produce at low unit 
cost. Such a course would no doubt 
prove politically “inexpedient,” but it 


has elements that would make it a sig- 
nificant attempt at a real solution. 


Helping the Cotton Producer to a Larger 
Share of the Market Price 


The second part of the cotton prob- 
lem, that of securing for the producer 
a larger share of the going market 
price, is one that may be attacked 
through the cooperative movement, and 
if it is intelligently faced and honestly 
pursued it has some possibilities of suc- 
cess. The more thorough organization 
of cotton producers into cooperatives is 
a prerequisite. The American Cotton 


® Producers’ Exchange is in skeleton what 


the Farm Board hopes to make out of 
the Farmers’ National Grain Corpora- 
tion. It is a cooperative of cooperatives, 
controlling at present through some thir- 
teen subsidiary State cooperatives less 
than 6.5 per cent of the total crop. 

Three more cooperatives, unaffiliated 
with the Exchange, make the total 
amount of cotton that could be controlled 
by all cooperatives, if they pooled their 
efforts, less than 8 per cent of the crop, 
an amount wholly inadequate to give 
widespread marketing benefits, and cer- 
tainly inadequate either to control prices 
or to inaugurate any. successful crop re- 
striction or crop withholding program. 

Of the 16,000,000-bale crop marketed 
in the South last year the cooperatives 
marketed only 1,163,684 bales. Ninety- 
eight per cent of the Texas crop is 
marketed through non-cooperative chan- 
nels, as is 94 per cent of the ‘Alabama 
crop, and from 96 to 98 per cent of the 
crops of Arkansas, California, South 
Carolina and Louisiana. Mississippi and 
Oklahoma are the high points in coop- 
erative enterprise with 70 to 80 per 
cent of their crops marketed through 
non-cooperative channels. Of the 2,500,- 
000 cotton producers only about 300,000 
are members of the cooperatives. 

Literally hundreds of thousands of cot- 
ton producers will have to be herded 
into the cooperatives in order to make 
the Exchange an effective agency to aid 
the cotton producers. These producers 
range from the one-mule, twenty-acre 
colored farmer to the large planter who 
has direct connection with mills. The 
former group, producing by far the 
larger proportion of ‘cotton, constitute 
the problem. 


Creditors of Growers Block Cooperatives 
What prevents them from joining 


these cooperatives? The answer is sup- 
plied partially by the Federal Reserve 
Board (Bulletin, March, 1922, p. 321), 
which says that reports from all cotton 
producing States indicate that only 12 
per cent of the growers are able to fi- 
nance the entire growing process them- 
selves. From 50 to 90 per cent borrow 
in the Spring and continue borrowing 
until the cotton is marketed. Some of 
these debt-ridden producers do attempt 
to join the cooperatives, but the Federal 
Trade Commission now supplies the 
other part of the explanation when it 
finds (Cooperative Marketing, p. 82, May 
2, 1928) that “anywhere from 25 to 50 
per cent of the crops of members of vari- 
ous associations is being diverted to 
other channels” in spite of the fact that 
the marketing agreements provide that 
the total crop shall be delivered to the 
associations and that penalties are pro- 
vided for non-delivery. “The diversion 
of the crop,” the commission finds, “is 
due to the unfriendly non-member land- 
lords, who divert the cotton of their ten- 
ant who is a member, and to time-mer- 
chants and lienholders who will not per- 
mit crops to be marketed through the 
association.” 

The commission might have added that 
these groups have a profit interest in 
preventing the organization of any such 
large-scale marketing agency as is con- 
templated by the cooperative, for besides 
being creditors of the Southern produc- 
ers they make a profit from being the 
marketing agency themselves. 

Before the cooperatives can hope to 
attain any kind of effective membership 
in the South it will be necessary to free 
the growers from their present creditors. 
The assistance rendered by the Farm 
Board, duplicating an existing form of 
credit, in no wise touches this problem. 
Credit for the producer is needed at the 
time of planting, not after picking, bal- 
ing, storing and selling has taken place; 
credit is needed to increase the number 
of farmers who can make use of the co- 
operatives. 


Cooperative Benefits the Few Who Can 
Afford It 


The control of 8 per cent of the crop 
(if it can be effected) in the hands of the 
cooperatives is by no means to be de- 
spised as a saving to the few farmers 
in a position to avail themselves: of it. 
No doubt any such control of the crop 
would enable the cooperatives to make 
some marketing savings and to take ad- 
vantage of the fluctuations of the mar- 
ket to secure the “highs” for its mem- 
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bers. But even on this point we are 
largely on theoretical grounds. One 
available study throws doubt on the abil- 
ity of the cooperative to handle cotton 
as economically as its commercial com- 
petitors. The Federal Trade Commis- 
sion found that the North Carolina Cotton 
Growers’ Cooperative Association spent 
.54 cent per pound of cotton in marketing 
in 1924-25, whereas three similarly lo- 
cated competitors spent .29, .30 and .24, 
respectively. The next year, 1925-26, the 
cooperative spent .40 cent a pound, while 
its competitors spent .49, .46 and .29, re- 
spectively. The gain, if any, for the 
cooperative in economy of marketing is 
not quite clear. No figures, beyond the 
assertions of cooperatives, are available 
to indicate to what extent they are able 
to secure the higher market prices for 
their members. The Farm Board has 
here a fertile field for inquiry into the 
question of marketing savings—whether 
there are any through cooperation, how 


take. All out the most 
important develop- 
ment of the year to 
date is the demolition 
by the British Labor 
Government of the 
Franco-British en- 
tente; its demolition 
in the brusquest, not to say most brutal, 
manner possible. Had a Conservative 
Government acted in such a manner, 
“cynical” would be the word; but cyni- 
cism is, of course, unthinkable of men 
whose chief preoccupation is the millen- 
nium. Those Pollyannists who, up to that 
time, refused to believe the entente done 
for, must have been sadly convinced by 
publication of the decision of the British 
Government to withdraw within the very 
near future the few British troops still 
remaining on German territory quite in- 
dependently of action with respect to 
French or Belgian troops, quite indepen- 
dently of the fate of the Young plan. 
This was a refinement of nastiness and it 
may well be doubted if it conciliated the 
affection of Germans of the Stresemann 
kidmey. Governments, like individuals, 

-be chargeable with bad breeding; 

ere was a screaming instance. The 
lgtest developments at The Hague re- 
ceive attention below. 

The continuance of the drain of gold 
from the British Treasury bespeaks sym- 
pathetic attention. 

The Austrian situation deserves watch- 
ing. 





THE HAGUE 


N the 2ist the French delegates to 
the conference at The Hague of- 
fered a French guarantee of in- 

crease of the British share of the Ger- 
man annuity payments as proposed un- 
der the Young plan by 50 per cent of 
' the annual increment demanded by the 
British. Nothing doing, said Mr. Snow- 
den. The next day the delegates of 
France, Italy, Belgium and Japan made 
‘a joint offer, realization of which would, 
according to their calculation, increase 


_ the British share by 75 per cent of the 


| annual increment demanded by the Brit- 
‘ish. “Nay, nay,” said Mr. Snowden. 


“Your calculation is much too high.” On 
“the 26th the same group made another 








they may effectively be safeguarded, and 
how they may best be passed on to the 
producer. 


Cooperative Crop Control Not New 


But such organization, even if it can 
be effected and even if it can secure the 
market “highs,” will only serve the rela- 
tively few producers who are members 
of the cooperatives. The vast majority 
of the Southern growers, over 85 per 
cent of them, know nothing of this new 
agency; they are not in a position to join 
it; nor could they remain loyal to it if 
they did join it. Cooperative marketing 
effort is not new in the South, and has 
in the past foundered on the obstacles 
that confront it today. 

As early as 1872 the Alabama State 
Grange established selling agencies in 
New York and Liverpool. .The decline 
of the grange movement ended these 
efforts. In 1884 the Farmers Alliance, 


in conjunction with other agencies, 
started a movement for cooperation, hav- 
ing for its slogan “increased prices 
through restricted acreage and holding 
of crops.” Beyond the publicity accom- 
panying the campaign, it had no effect 
on prices or acreage. In 1906 the Farm- 
ers Union started a campaign for better 
cotton prices. Its plan included “restric- 
tion of production, establishment of co- 
operative waréhouses, fixing minimum 
prices and diversified farming.” It suc- 
ceeded in encouraging the establishment 
of some 1,600 privately owned ware- 
houses, but otherwise the effort was 
sterile. 

In 1919, with the collapse of cotton 
prices, big planters, bankers and ware- 
housemen and others interested in the 
South and in the cotton growers, assisted 
in the organization of the American 
Cotton Growers Association, whose pro- 
gram was “acreage reduction.” 
the first year’s success in 1921, with 


From an American Point 


By HENRY W. BUNN 


The British demand was for an annual in- 
crement of 48,000,000 marks over thirty- 
seven years (not over fifty-eight, as the 
early reports seemed to indicate). The 
gloom became still more “inspissated,” 
as Dr. Johnson would say; or “you could 
cut it with a knife,” as we would say. 

But shortly after midnight of the 28th, 
after an eight-hour session, a compro- 
mise was struck, the British accepting an 
offer of an annual increment of forty 
million marks (to be found for Britain at 
others’ expense within the framework 
of the Young plan), i. e., about eighty- 
three per cent of their demand. 

It would seem also that Mr. Snowden 
obtained compliance with his demands: 
(a) that eighty million marks annually 
of the British share of the German pay- 
ments be shifted from the “postponable” 
to the “non-postponable” category (i. e., 
over the thirty-seven years of the life of 
that category)—this, of course, some- 
what to others’ prejudice; and (b) that 
Italy agree to take a stated amount of 
British coal annually (though how much 
and over how many years does not clear- 
ly appear). It does not clearly appear, 
either, how much was conceded to Mr. 
Snowden’s demand that the yearly pro- 


. portions of payments in kind proposed 


by the experts be cut down (cash to be 
substituted) and that certain provisions 
of the Young plan contemplating special 
programs of deliveries in kind outside 
the normal schedule be stricken out; but 
apparently very substantial concession 
was made. 

Well, well, there was premature count- 
ing of chickens. The conference found 
itself deadlocked once more on the 28th. 
It seems (just how I cannot explain) 
that German consent was required to the 
changes within the framework of the 
Young plan agreed on by the allied dele- 
gates as set forth above. Dr. Stresemann 
found nothing much to object to in the 
changes proposed, but decided to exact a 
little price for his consent. It seems that 
the Young plan made no definite provi- 
sion concerning payment of the costs of 
occupation by the allied armies after 


Sept. 1, merely recommending that the - 


governments arrange the matter. When 
the Young plan was published, there was 
a@ general impression throughout the 
world (justified by the tenor of the dis- 
patches from Paris) of a tacit under- 
standing that Germahy was not to be 
required to defray such costs. On the 





Stresemann demanded assur- _ 


ance in precise form to such effect. M. 
Briand challenged his position, but it re- 
mained for Mr. Snowden to cause an- 
other surprise by attacking it with ex- 
traordinary acerbity. Truly, the devil 
himself is directing this conference. One 
cannot refuse a certain sympathy to Dr. 
Stresemann. 

It seems probable at this writing (the 
morning of the 29th) that the little diffi- 
culty with the Germans will be adjusted, 
and that thereupon adjournment will be 
taken over the period of the session of 
the League Assembly; then resumption, 
probably at Lausanne. There are impor- 
tant matters still to be settled. Mr. 
Snowden has still an opportunity to 
wreck the conference on the question of 
the Bank of International Settlements. 

A great many people are convinced 
that the British Labor Government, in 
framing its attitude at The Hague con- 
ference, was content to postpone all other 
considerations to the hope of increasing 
the domestic prestige of that govern- 
ment. With that view this writer reluc- 
tantly confesses concurrence. No doubt 
the MacDonald Government acted with 
an eager rashness which suspended con- 
sciousness of pettiness, malevolence and 
selfishness; but rashness is the unfor- 
givable sin in governments. To chal- 
lenge the Young plan (in the manner 
adopted) was in effect to assert the 
Labor Government the vindicator of 
British rights in contrast to the Con- 
servative Government; and that chal- 
lenge vividly and sinistrously gave ex- 


pression to a deep-seated envy of the ap- 


After - 


consequent increase in cotton prices, the 
subsequent ‘increase in acreage was so 
large that various efforts of the asso- 
ciation to retrieve the situation failed. 

Besides the problem of the producers’ 
credit, the cooperatives have been_ con- 
stantly forced to face the problem of 
over-production. The penetrating review 
of the situation by E. G. Nourse in “Re- 
cent Economic Changes” (p. 574) con- 
cludes a summary of the forces making 
for greater production, with the follow- 
ing words: 


What has happened to the cotton in- 
dustry seems to reveal cotton growing re- 
sources so abundant under present meth- 
ods of cultivation and harvesting as to 

ut us in a position to continue our pre- 
ot cadbdh among the world’s sources of 
supply for many years to come—any 
introduction of the tractor must have 
enormous effects on production costs. All 
in all, the situation holds much of prom- 
ise both for betterment and disruption 
in the South. 

BERNHARD OSTROLENK. 


of View 


parent French prosperity which in many 
British bosoms has developed to hatred. 
Of minor, but still of great, importance, 
it called in question at once the intel- 
ligence and the patriotic devotion of the 
British experts who participated in the 
framing of the Young plan; and the 
world is aware that Sir Josiah Stamp 
(the chief of those experts) is a man 
little if any inferior to Mr. Snowden as 
an economic expert and certainly not his 
inferior as a patriot. 

Of the present prosperity of France 
it should be remarked that, such as it is, 


_it is highly precarious, and it is the re- 


sult of a ten-year effort which, consider- 
ing the motives to despair (the un- 
paralleled French losses in respect of 
man-power and material values), was 
for heroic energy without example in 
human (peaceful) annals. Such as it is 
(precarious, I repeat), it has been 
achieved without conscious rivalry with 
Great Britain, certainly without desire 
of prejudice to British recovery. The 
failure of Great Britain to recover her 
lost markets is not chargeable to French 
recovery, but to revolutionary economic 
changes of planetary scope, in part di- 
rectly resulting from, but in larger part 
accelerated by, the war; not least of 
which, of course, is (without blame to 
us; for do you blame the sun for rising 
or setting?) the portentous aggrandize- 
ment of our importance in the world’s 
economy. British envy of others’ pros- 
perity and indignation at the slowness 
of the British recovery would more prop- 
erly be directed against us than against 


Continued on Page 429 


























Trust of the non-discretionary type 





One Year’s Return to Investor in 


A Unit of 1,000 Trustee Standard Oilshares 
Purchased as of July 1st, 1928. | 
eS eee eee $ 1,745.65 


Dividends paid during year 
Bid Market Value July 1, 1929.......... 12,625.00 
a 5 ene $14,370.65 
ES AEE EE Ra TE 10,875.00 
NET PROFIT—One Year............. $ 3,495.65 


Equivalent. to 32% 


TRUSTEE STANDARD OILSHARES is a Common Stock Investment 
based exclusively on the common 
stocks of thirty-one (31) of the PStandard Oil Companies—issued in 
denominations of 5 to 1,000 shares. 


Further information on request | 


Dwelly, Pearce & Company, Inc. 


115 Broadway, New York 
Telephone Barclay 1534 
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The Shawmut Corporation The Marine Trust Company 


Subscriptions have been received in excess of this offering. | 
500,000 Shares : | 


Fourth National Investors Corporation | 
Common Stock | 
| 


(With Purchase Warrants for Common Stock) 


Each certificate representing shares of Common Stock included in this offering will carry a Pur- 
chase Warrant, non-detachable (except upon exercise) prior to October 1, 1934 or such earlier date 
as the Corporation may determine, entitling the holder to purchase, at any time and from time to 
time to and including October 1, 1939, at the rate of $60 per share, one-half share of Common Stock 
for each share represented by such certificate, with protection in certain events against dilution. 


New Issue 


Transfer Agents: Registrars: 
CENTRAL HANOVER BANK AND TRUST COMPANY, CITY BANK FARMERS TRUST COMPANY, New York 
New York CONTINENTAL ILLINOIS BANK AND TRUST COMPANY. 
HARRIS TRUST AND SAVINGS BANK, Chicago Chicago 
GUARDIAN TRUST COMPANY OF DETROIT, Detroit DETROIT AND SECURITY TRUST COMPANY, Detroit 


THE NATIONAL SHAWMUT BANK OF BOSTON, Boston STATE STREET TRUST COMPANY, Boston 


Warrant Agent: 
CENTRAL HANOVER BANK AND TRUST COMPANY, New York 


Under the Management of 
NATIONAL INVESTORS CORPORATION 


Business: Fourth National Investors Corporation has been incorporated under the laws of the State of ; 
Delaware to invest and reinvest its funds. It affords investors an opportunity to participate under compe- 
tent management in diversified investments and in financial operations which might not be available to © 
them as individuals. 





CAPITALIZATION Presently to be 
Authorized oustanding 
Common Stock (without par value)..........- *2,000,000 shares 500,00) shares 


* 1,000,000 shares are reserved against the exercise of Purchase Warrants below described, and 500,000 
shares will be available for future corporate purposes. 
Purchase Warrants: There will be outstanding Purchase Warrants entitling the holders thereof to 
purchase at any time and from time to time to and including October 1, 1939, 1,000,000 shares of Common 
Stock at the rate of $60 per share. Purchase Warrants representing 250,000 shares will accompany the 
Common Stock offered herewith. National Investors Corporation has contracted to purchase for $3,000,000 
the remaining Purchase Warrants representing 750,000 shares. 


Analysis of Participation: (1) National Investors Corporation will pay into the Treasury of the Corpo- 
ration, without receiving any Common Stock, $3,000,000 and will receive therefor options to purchase 
Common Stock at a price over 15% higher than the combined price ($52) at which this Common Stock 
together with the attached Purchase Warrants are offered to the public. (2) Upon the payment by 
National Investors Corporation of $3,000,000 ‘for Purchase Warrants, and after allowance for organi- 
zation and selling expenses, issuance and transfer taxes and legal fees, this Corporation, upon sale 
of the present offering, will have a liquidating value in excess of $53.50 per share. (3) When and if all 
Purchase Warrants are exercised $39,000,000 will have been contributed to the Corporation by the invest- 
ing public for 750,000 shares of Common Stock, and against the issue of an equal number of shares 
$48,000,000 will have been contributed to the Corporation pursuant to the options purchased by National 
Investors Corporation. 


Management: This Corporation has availed itself of the services of National Investors Corporation 
under a management contract, securing for this Corporation under the supervision of its Board of Direttors 
the investment facilities developed by National Investors Corporation. National Investors Corporation has 
assumed all management expenses and will receive for its services a fee of three-quarters of one percent 
per annum of the market value of the investment funds of this Corporation. The Board of Directors of this 
Corporation, which is identical with the Board of Directors of National Investors Corporation, will include: 





Henry E. BopMAN..... ecececccceces Chairman, Guardian Trust Company of Detroit, Detroit 
Water S. BUCKLIN..............President, The National Shawmut Bank of Boston, Boston 
So dn. co 00cctnsusees Director, The National Shawmut Bank of Boston, Boston 
CuarLes H. DIEFENDORF...... Vice-President, The Marine Trust Company of Buffalo, Buffalo 
JOHN C. GRIER, JE.........- Ceccccccescccsces President, Guardian Detroit Company, Detroit 
Ropert O. LorpD..........- $960600040.048006060)-50 President, Guardian Detroit Bank, Detroit 
M. Happon MAcLEAN....... «eee. Vice-President, Harris Trust and Savings Bank, Chicago 
Water 8. MCLUCAS.......++++0++++++---Chairman, Commerce Trust Company, Kansas City 
GrorcgE MURNANE....... ececdseves 0060600800 s08-6:0-006 Lee, Higginson & Company, New York 
WARREN M. PERSONS.........++.+ btOCEROU0 E40 55400.0:00.655465 b5 00868 Economist, New York 
PueD YT. PRBBLBT.. 2. ccccccccovccccces resident, National Investgrs Corporation, New York 
GN F. TAGD. cnccccccccoccccss President, The Marine Trust Company of Buffalo, Buffalo 
Sipngy W. Souers...... eocccccs Vice-President, Canal Bank & Trust Company, New Orleans 


Investment Policy: The funds of Fourth National Investors Corporation may be invested under the 
supervision of its Board of Directors without limitation or restriction. This Corporation will furnish 
annually to stockholders a report of operations, including a list of holdings. 
We offer this Common Stock and these Purchase Warrants, subject to prior sale, if, when and as issued and 
accepted by us and subject to approval of counsel, Messrs. Cotton ¢ Franklin, New York City, 
as to all legal matters in connection herewith. 


This Stock has been listed on a when,.as and if issued basis on the New York Curb Exchange. 





Price $52 Per Share 


(with attached Purchase Warrant) 
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The Commodity Price Level 


A Review of the Week Ended Tuesday, August 27, 1929 


HE Annalist Weekly 
Index of Wholesale 
Commodity Prices 
stands at 148.4, which 
is 0.5 point lower 
than last week’s index 
of 148.9 (revised), 
and compares with 
152.1 last year at 
this time. The farm products, food and 
metal groups’ indices declined, and the 
textile and miscellaneous groups’ indices 
rose. The increases in grain prices re- 
ported last week were lost again this 
week, while live stock prices have recov- 
ered some of the losses of last week. 





ucts used for food was 75 per cent above 
pre-war; whereas grain and potatoes 
averaged only 19 per cent above pre- 
war.” 

During the week corn, oats, rye and 
wheat fell by from 1 to 3 cents a bushel; 
heavy steers increased 13 cents a hun- 
dredweight and lamb 8 cents. Cotton 
fell from 18.85 cents a pound to 18.70, 
potatoes from $5.45 to $4.70 a barrel 
and eggs continued the seasonal price 
increase to 35 cents a dozen. Flour 
prices fell from $9.75 to $9.35 a barrel. 
Cottonseed oil fell from $9.54 to $9.20 
a hundred pounds. 

The sharp increase in silk prices from 














THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
160 | 160 
$5 155 . 
e a 
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Sued 1503 
3 w 
“145 2." ? 1457 
V/ 
14o0t : . 7 140 
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1928 1929 
6. 3. Mis- Au 
1.Farm 2%. Food 53, Textile > 5. Building 7. Chnem- cella- Com- 
4 Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities. 
A MO cc cccce 151.6 164. 153.2 164.6 120.8 156.7 134.6 120.8 150.8 
September 155.7 156.3 152.3 165.1 121.3 154.7 134.6 121.2 152.9 
October eoncese 149.4 152.0 155.5 165.5 122.6 154.1 134.9 120.3 149.6 
November asees 148.4 149.9 155.5 166.5 123.6 153.8 134.9 117.0 48.3 
December ..... 148.7 147.0 156.7 166.0 124.3 153.8 134.6 118.0 147.5 
january sansdes 147.0 144.7 155.6 166.3 125.3 153.7 134.6 126.2 147.0 
February ..... 145.8 146.7 154.4 161.9 126.9 154.0 134.6 129.0 146.6 
aandhahiog 145.4 144.2 153.7 161.3 131.1 164.0 134.9 123.6 146.5 
April .......... 142.7 144.1 152.0 161.7 130.3 154.3 135.2 121.4 145.3 
. Sooo 137.7 144.3 149.4 161.8 128.3 153.6 135.2 128.8 143.1 
June -139.8 146.0 147.9 163.5 128.4 153.1 134.6 130.3 344.7 
° ree 147.1 154.2 147.0 162.8 128.3 153.4 134.6 129.9 149.1 
Aug. 147.3 14.8 145.6 161.3 127.8 153.6 134.3 127.1 148.6 
1928. 
mee. @........ 153.6 155.9 153.0 165.5 121.0 156.8 134.6 121.1 152.1 
1 b 
July 3........ 148.5 156.0 145.5 162.0 128.3 153.7 134.6 127.4 149.6 
.™ SS eee 147.7 153.8 145.5 161.8 128.3 153.7 134.4 127.2 148.6 
Aug. 13..... 147.2 154.8 145.3 161.8 127.8 153.7 134.2 127.2 148.7 
Aug. 20...... 147.6 1155.8 +145.5 +160.9 +127.8 153.6 134.0 126.8 4148.9 
Aug. 27........146.9 154.8 146.1 160. 127.6 153.6 134.0 127. 148.4 
TRevised. 














FJour prices, which increased 50 cents 
a barrel last week, this week show a 
decline of 40 cents a barrel. Potatoes 
also show a price reversal almost equal 
to the increase made last week. 

The index for the month of August 
stands at 148.6 and compares with 149.1 
for June. The indices of the groups 
during the four weeks in August did 
not depart widely from the median. The 
farm products and food products groups 
were the most active, and while com- 
modity prices fluctuated widely the in- 
dices remained relatively unaffected. On 
the whole, grain prices were lower and 
live stock prices were unchanged from 
the preceding month. Continued high 
prices for live stock are the consequences 
of a shortage of both beef and hogs. 
Since beef production is more of a long- 
time industry than pork production it 
is reasonable to assume that beef prices 
will remain at present levels or higher 
for some time. Hog prices, while more 
seasonal, may be expected to remain at 
high levels until prospects for the new 
pig crop have materialized. Warren & 
Pearson say that “the shortage of live 
stock is indicated by the fact that the 
weighted index numbers for the United 
States prices paid to farmers for all 
classes of live stock and live stock prod- 


$4.90 to $5.20 a pound causes the rise 
in the textile index. The fuel index 
remains unchanged, though gasoline at 
the refineries was lower at 8.44 cents a 
gallon, as compared with 8.56 cents the 
previous week. Service-station prices 
at ten leading markets were unchanged. 
Steel prices remain remarkably steady 
considering the record-breaking produc- 
tion. , The first sign of weakened steel 
prices came this week with lower pig 
iron prices in No. 2 Southern Cincinnati 
at $17.19 a ton, compared with $17.69 
a week earlier. The Iron Age pig iron 
composite price has dropped to $18.25 a 
gross ton, the year’s low, from $18.42 
last week. Tin at New York dropped 
from 465% to 46 cents a pound. 

The indices for building materials and 
chemicals remain unchanged. An in- 
crease in rubber prices from 21 to 21% 
cents accounts for the changed index of 
the miscellaneous group. 
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DAILY SPOT PRICES 
“Cutten. tWheat. tCorn. sons. 
18. 10.81 


Aug. 20... 85 1.47% 1.215% 
Aug. 21... 18.50 147% 120% 10.81 
Aug. 22 18.65 1.46 1.1 10.90 
Aug. 23. 8.65 1.43% 1.1 11.17 
Aug. 24. 18.70 rae 1.17 11.43 
Aug. 26 18.65 1.41 1.16% 11.19 
Aug. 27 18.70 1.44% 1.18% 10.79 
*Middling, New York. tNo. 2 red, New 
York. tNo. 2 yellow, New York. iDay’s 


average, Chicago. 









Outstanding Features in the Commodities 


Speculative:Commodity Markets 


Cotton, Wheat, Rubber, Silk, Hides, Sugar, Coffee 





}OTTON prices continue 
to reflect the reported 
progress of the crop. 
The steady decline 
from 18.90 a week ago 
Tuesday to 18.45 last 
Tuesday measures 
market confidence in 
estimates that the 
crop will be above the 15.5 million bales 
necessary for normal world require- 
ments. The Piedmont section of the 
Atlantic belt reports improvement of 
the crop. It has had ample rain, al- 
most four inches, and satisfactory grow- 
ing weather. In Missouri and Tennessee 
the crop made satisfactory progress. On 
the other hand, more than normal de- 
terioration is reported in Arkansas, and 
the greater portion of Mississippi, espe- 
cially throughout the Delta region, where 
the crop is much smaller than in the last 
government estimate. Georgia, Carolina 
and some portions of Alabama also re- 
port deterioration in excess of normal. 
Texas had another week of dry weather 
with a rainfall of only 1.4 inches. Gar- 
side does not believe that any subsequent 
rains now will bring the Texas crop up 
to government estimates. The govern- 
ment estimate of the Texas crop, as of 
Aug. 1, was 4,798,000 bales aga‘nst 5,106,- 
000 bales produced last year. Garside es- 
timates the condition of the crop in the 
South at 58 per cent, which compares 
with 60.3 per cent for the government re- 
port on Sept. 1, last year, and 56.1 for 
September, 1927, 59 in 1926, and 67.4 the 








than last year’s, and one that would fully 
absorb the carry-over and still leave the 
world somewhat short of its needs. The 
carry-over on Aug. 1, 1929, was 2,312,974 
bales compared with 2,536,472 bales the 
previous year, a reduction of 210,000 
bales, in itself no insignificant item 
should the crop prove as smal] as Gar- 
side estimates. 
Range of Cotton Future Prices. 





—Oct.(o.) Oct. (n.) 
High. Low. High. Low 
ach echo ha ae ae 18.63 18.23 18.59 18.14 
a 18.90 18.63 18.85 18.70 
RET: 18.65 18.29 18.73 18.25 
18.52 18.44 18.49 18.33 
ieee ene 18.46 18.46 18.48 18.38 
Re ret * 18.53 18.45 18.55 18.34 
bt +omens 18.90 18.23 18.85 18.14 
...-18.65 18.45 18.61 18.42 
....18.55 18.52 18.60 18.45 
..18.79 18.58 18.77 18.52 
18. - 18.70 
—Ja —Mar.— 
4 y. High. ‘low. High. Low 
. 18. 18.94 18.51 19.09 18.70 
. .19. 19.27 18.97 19.46 19.15 
2 19.12 18.58 19.28 18.77 
. 18. 18.84 18.67 19.00 18.85 
> oe 18.86 18.74 19.02 18.89 
Aug. 24..18.86 18.65 18.92 18.73 19.14 18.93 
Wk’s rge.19.22 18.46 19.27 18.51 19.46 18.70 
Aug. 26..18.90 18.73 18.97 18.81 19.17 19.02 
Aug. 27..18.93 18.76 19.00 18.87 19.20 19.07 
Aug. 28..19.10 18.85 19.17 18.95 19.39 19.15 
— 28 
close. ..19.03@19.05 19.11@19.13 19.31 
— y July— 
High. Low. High. Low. 
ES ee 19.29 18.85 19.05 19.00 
Pn ih spcoeksaacaced 19. 19.28 19.30 19.10 
Ge Ra 19.40 18.86 19.08 18.65 
SE 19.10 18.95 18.95 18.76 
Raped anew eae 19.14 19.00 18.95 18.88 
SS Eee bike oseead .19.23 19.00 18. 18.88 
Week's range....... 19.55 18.85 19.30 18.65 
Aug. 26. 19.26 19.13 19.02 19.02 
Aug. 27. 9.29 19.16 19.27 19.13 
_ eee 19.47 19.24 19.35 19.21 
Aug. 28, close... 19.43 19.34 
A large into-sight movement, 184,720 


bales, compared with 98,134 bales the 





WORE, BOG. BWOG COG Do occ cecccccccccsscoess 
Corn, No. 2 gg OS ere 
Oats, i sn6coetecncenuawees 
i Oe OOD. 6 ic ccsandseccceveaces 
4 9 eee 
ace, best heavy steers, Chicago (oe Ib.). 
Hogs. day’s average, Chicago (100 Ib 
Cotton, middling DE stededseateceeascemas 
ool, fine staple a NOES 8 ere 
Wool. Ohio delaines, greasy Baste ts 
Steers, choice carcass (100 Ib.) 
Hams, _—— ub.) 


ranulated (lb.). 
io No. 7 (1b.) 
Flour, ‘Minn. DN ges ies anee whens 
Lard, prime Western (100 Ib.).............. 
Cottonseed oil, imm. crude, S. E. (100 Ib.). 
Printcloth, 38%4- inch, 64x60, 5.35 (yd. At Recan 
Cotton sheeting, brown, 36-inch, x60, 4,006 
unbranded double cuts (yd.) 
30: arn, Southern two-ply warps, No. 


yarn, Bradford, 2-40s, halfblood 


rsted yarn, 
weaving (Ib. 

Silk, crack double extra, 13-15 ( 

Rayon, aomestic, 150 denier, A ‘quaity (1b.) 

Coal, anthracite, stove, company (ton)..... 

Col bituminous, steam, mine run, Pitts. 


n 
Coke, Connellsville furnace (ton)........... 
Gasoline, at service stations, Oil, Paint and 
rug Reporter av. for 10 sections (gal.). 
Petroleum, crude, at well, Oil, Paint and 
ots Reporter av. for 10 fields (bbl.)..... 
Pig iron, tron Age composite (ton) 
Finished steel, Iron Age composite (100 Ib.) 
ead. (10. electrolytic MedcswusenekeevecueRts 
Tin db. Yy ORS PSOne rere aiid 
Zinc, East St. Louis (Ib.)............-..66+- 
Lumber, American Contractor composite 
(1,000 ‘ft.) 
Brick, Amer. Contractor composite (1,000). 
Structural steel, American Contractor com- 
posite (100 Ib. j 
Cement, Amer. Contractor composite (bbl.) 
Leather, Union backs (Ib.) 
Hides, native steers, neeee Pisetentsdss 
Paper, newsprint, roll (100 lb.) 
Paper, wrapping, No. 1 Kraft (ao tee 
Rubber, Pl. ist Sn ten crepe (Ib 


r 





SPOT PRICES OF IMPORTANT ee 






ft iu 20, Aug. 28, '28 
a 7% $1.54, 
3 2 1.26% 
51 
) Bi 0 i 13 1.10% 
843 
16.50 16.37 16.90" 
10.79 10.81 12.10 
.1870 .1885 1930 
.93 ¢ .94 93 @ .94 112 @ 1.15 
.38 .39 38 @ .39 48 @ A9 
24. 50, 2s. 50 24. rf @25.50 26.00 @27.50 
14% 15 
31.00 32°00" 33.50 
-20% .20% 19%, 
-0550 .0550 0565 
-164@ .16% 16% 17%@ 17% 
8.85 9.35 9.25 ¢ 9.75 7.85 @ 8.40 
12.45 @12.55 12.60 12.70 13.20 @13.30 
9.20 9.20 @ 9.88 9.30 
.07% 07% 073%,@ .07% 
-08'% -08% 08%@ .09 
34 @ 34% 34 @ 34% 35 @ .35% 
1.72K%@ 1.75 1.724%@ 1.75 1.85 @ 1.90 
5.20 @ 5.25 4.90 @ 5.00 4.90 @ 5.00 
1.15 1.15 1.50 
8.65 8.65 8.85 
1.55 1.65 1.55 @ 1.65 1.75 @ 1.9% 
2.75 e 2.75 e 2.75 , 
.1975 .1975 2067 
1.677 RY 677 1.584 
18.25 ‘ 8.42 17.3 
2.398 + 398 2.348 
18 .18 14%, 
.0675 0675 0640 
46 -465% 47% 
.0675@.0680 -0678@ .0680 06225 
25.65 25.65 26.50 
14.19 14.27 14.60 
-95 1.95 1.88 
2.25 2.25 2.28 
.49 49 .66 
‘19% 19 23% 
25 @ 3.50 3.25 @ 3.50 eo @ 3.50 
5.25 @ 5.50_ 5.25 g 5.50 5.25 @ 5.50 
.21%@ 21% .21 21% 19%@ .19% 








ten-year average. Garside says that even 
this estimate may be reduced 1 or 2 per 
cent. If he reduces his estimate the 
total crop, based on the Garside estimate, 
would be about 14,900,000 bales, and 
would compare with a government esti- 
mate on Aug. 1, of 15,543,000 bales. Cur- 
rent estimates of world needs are about 
15,500,000 bales. Garside’s estimate 
would indicate a crop not much larger 


ae ES ey Oo 





preceding week, no doubt also had much 
to do with keeping prices from moving 
up. The total into-sight movement for 
the season is 425,828 bales compared with 
213,258 bales last year for the same pe- 
riod. World spinners’ takings have de- 
creased 32,000 bales during the week, be- 
ing 179,905 bales. Exports were 74,945 





Continued on Page 402. 
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STATEMENT of CONDITION AUGUST 26, 1929 
RESOURCES 
Caso anD Due From Banks _, $389,749,347-44 
Loans anv Discounts . . . 782,596,767.92 
U. S. GovERNMENT SECURITIES 168,128,859.78 
OrHer SECURITIES... 41,500,612.82 
Rear Estate . ; 21,771,704.28 
REDEMPTION Fuxo—U. S. Tauasuane , 361,825.00 


CusToMErRs’ ACCEPTANCE 
PS ee en 


Less Amount In Portrouio se 


$95,052,242.88 
3,746,602.70 


91,305 ,640.18 





en a ce ot ee 


LIABILITIES 


CAPITAL ese ed cet oe eee 
ee ae 
UnpivipeD Prorits ... . 


2,462,238.68 
$1,497,876,996.10 








$105 ,000,000.00 
105 ,000,000.00 
32,069,453-40 


RESERVED FOR TAxEs, INTEREST, ETC. 7,288,372.63 
Deposits . . — ‘es . 1,064,688 ,956.79 
Due To FEDERAL REsenve Bank ; 33 000,000.00 
CircuLatinG Notes . 7,088,060.00 


ACCEPTANCES . ... ., 


Less AMOoUNTIN PorTFOLIO .. 


$98,557,110.07 
3,746,602.70 


94;810,507.37 





AccEPTANCES, Bits, ETc., SOLD 





WITH ENDORSEMENT ... ., 48,891 235.43 
Orner LiaBILITIES . . . Ci, 40,410.48 
$1,497,876,996.10 





Joun G. Mitsurn 


Each shareholder of The Chase National Bank is also the holder of a like number of 
shares of Chase Securities Corporation. Capital funds of Chase Securities Corpora- 
tion, which are in excess of $100,000,000, are not included in the bank statement. 
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bales compared with 55,739 bales for the 
same week last year. Exports for the 
seven months ended in July were 3,255,- 
459 bales, compared with 3,758,290 bales 
for the same period last year. The world’s 
visible supply on Aug. 23 was 1,593,742 
bales against 1,588,927 a week ago and 
1,817,665 at this date last year. The vis- 
ible supply of American cotton increased 
this past week 4,815 bales against a de- 
crease of 113,996 bales in the same week 
last year. e 

Cotton movement from Aug. 1 to Aug. 
23, 1929, with comparisons: 


1929. 1925. 
pe4i2 iil sz 
Port receipts ...........-... y a 
Po ‘stocks PE PRPS 545,940 439,809 
Interior receipts ........... 73,759 66,671 
Interior stocks ............. .802 258,393 
BME oeccdcccescescesce 613,630 401,861 
Northern spinners’ takings °*65.634 47,906 
vo bo reed canes 152,690 156,097 
orld’s visible supply 0: 
American cotton ......... 1,590,742 1,315,482 


SUGAR 


UGAR prices have passed through 
S an uneventful week. Prices on Mon- 

day were 2.00 cents a pound, un- 
changed from last week. No further 
announcements have come from the Brus- 
sels conference, where it was hoped some 
crop restriction program’ would be agreed 
upon. Javan sugar interests have been 
unwilling thus far to subscribe to any 
such scheme and have been responsible 
for failure to agree. In the meantime, 
the Java crop for this year is estimated 
at 3 million tons instead of the first esti- 
mates of 3.3 million tons. This crop, 
while still large, at least indicates that 
expansion of production in Java has 
limits. 

Lack of rain is curtailing the Cuban 
crop, though no authoritative estimates 
of probable crop reductions are avail- 
able at this time. Plans for a Cuban 
single seller agency, to be placed in 
operation by Aug. 31, are proceeding 
under difficuities. The prime obstacle 
is the lack of credit. Banking interests 
are more inclined to withdraw their 


support from sugar production than to 


become further involved in it through 
any questionable -price control program. 
Total receipts for August were 183,244 
tons and exports were 427,678 tons, thus 
reducing Cuban stocks by 240,000 tons. 
Stocks in New York on Aug. 26 were 
2,428,999 bags, compared with 1,961,104 
bags last year at this time. 


— = 1. —Dec.— ——Jan.— 
High. w. High. Low. High. Low. 
Aug. 19.. 2. 2.01 2.16 2.13 2.20 2.17 
Aug. 20.. 2.05 2.02 2.16 2.12 2.18 2.16 
Aug. 21.. 2.02 1.99 2.13 2.09 2.16 2.13 
Aug. 22.. 2.02 1.99 2.13 2.09 2.18 2.13 
Aug. 23.. 2.02 2.00 2.13 2.12 2.18 2.15 
Wk's rge. 2.05 199 2.16 2.09 2.20 2.13 
aus. 26.. 2.00 197 2.12 2.10 2.16 2.13 
Aug. 27.. 2.06 197 2.16 2.11 2.19 2.15 
Aug. 28.. 2.07 2.03 2.16 2.11 2.19 2.15 
aa. 28 
ose 2.04 2.11 2.15 
—Mar.— —M —— —July— 
Hig. Low. High. Low. High. Lew. 
Aug. 19.. 2. — 2.31 2.41 2.38 
Aug. 20.. 2.25 2.22 2.32 2.29 240 2.37 
Aug. 21.. 2.23 2.20 2.30 2.27 2.39 2.35 
Aug. 22.. 2.24 2.20 2.31 2.28 2.39 2.35 
Aug. 23.. 2.24 2.21 2.30 2.28 2.38 2.36 
Wk's rge. 2.27 2.20 2.30 2.27 2.41 2.35 
Aug. 26.. 2.22 2.20 2.29 2.27 2.36 2.35 
Aug. 27.. 2.25 2.21 2.33 2.28 2.40 2.36 
Aug. 28.. 2.25 2.21 2.31 2.28 2.39 2.36 
close... 2.21 *2.28 *2.36 
*Nominal. 


COFFEE 


OFREE prices advanced somewhat 
Come continued support from Bra- 

zil. Monday’s price of 20.94 cents 
a pound compares with 20.83 the preced- 
ing week. The technical position re- 
’ mains unchanged. Reports of weather 
conditions in Sao Paulo give promise of 
one of the largest crops in Brazilian 


history. No news as yet has come from 
Brazil indicating that the estimate of 
17.5 million bags need be revised. This 
will be the first time during the history 
of the institute that two large crops 
have followed each other. An increasing 
number of new trees will come into bear- 
ing this year and more will follow in the 
next few years. That the situation is 
beginning to affect Brazilian nerves is 
indicated by the following passage from 
the annual message from the President 
of Sao Paulo: “Only a madman will 
continue to plant a commodity of which 
there is already an excess of supply and 
which it takes four years to begin to 
produce.” 

Visible supply of Brazil coffee in the 
United States is 726,465 bags, fully 100,- 
000 bags less than last year. Visible 
supply of other kinds of coffee are 379,- 
963 bags, compared with 369,921 bags 
last yéar. 

Range of Coffee Future Prices. 
RIO NO. 7. 

—Sep.——- ——Dec.—— ——Mar.—— 

High. Low. High. Low. High. Low. 

Aug. 19..14. 14.35 13. 13.82 13.39 13.34 
Aug. 20..14.35 14.30 13.80 13.36 13.30 
Aug. 21..14.25 14.10 --- 13.15 13.05 
Aug. 22..14.35 14.29 13.70 13.29 13.20 
13.74 13.21 13.15 

13.70 13.39 13.05 

13.80 


13.89 
13.95 


Aug. 23..14.30 14.17 13. 
Wk'‘s rge.14.37 14.10 
P 14.27 
14.24 
14.27 


*14.24 


12.72 12.72 
63 12.52 *12.49 
12:60 12.48 
12.55 12.52 
12.73 12.48 


12.70 12.49 
12.60 


MU TE cs naccntcacks 12.96 12.89 12.69 





Aug. 26..21.25 20.94 
27612017 21.13 
28. .21.20 21.15 


21.16 


OES xc esedacudel 18.33 *18.33 18. 
“60 18.24 18.10 


18.24 18.00 


WHEAT 


HE entire wheat situation, which 
si made such a dramatic reversal last 

May from a estimated world surplus 
to 2 threatened world shortage with con- 
sequent spectacular increases in prices, 
now gives every promise of reversing it- 
self again, with price declines less abrupt 
but almost as marked. Wheat prices on 
Tuesday were $1.32% for September fu- 
tures, a decline of 10 cents from the 
prices of a week earlier, and compare 
with a $1.51% on July 18, a decline of 
almost 20 cents in less than six weeks. 
Crop reports indicate that the world crop 
will not be as. large as last year, but 
that, with the carry-over, there will be 
ample for all consuming needs. In Mani- 
toba threshing is 70 per cent completed 
and the yield is from 10 to 25 bushels an 
acre, which is far better than had been 
expected. In Saskatchewan and Alberta 
cutting is 60 and 45 per cent completed, 
and the out-run is from 2 to 20 bushels 
to the acre. That Canadian pools have 


little faith in higher prices for the future 
is indicated by the heavy marketing in 
progress. Country marketings during the 
past week were well over a million bush- 





Outstanding Features in the Commodities 


els compared with 163,000 bushels for 
the same time last year. Considerable at- 
tention was also drawn to the high grad- 
ings of Canadian arrivals. 


Range of Grain Future Prices. 
Chicago Prices. 


WHEAT. 
=, —Dec.— 
High. w. High. Low. 
Serer er 1.42 1.38 1. 1.46% 
. 3 1.37% 1.34% 1. 1.43 
BE MisScsexcacuenwe 1. 1.31% 1.4544 1.40% 
Se RRR Ses 1.33% 1.30 $324 1.385% 
[ 3 ee 1.34 rit 43% 1.41 
[errr 1. 1.314% 1.42% 1.40% 
Week’s range........ 1.42 1.30 1.50% 1.38% 
ee See 1.31% 1. i. 1. 
ere 1.32% 1. 1.41% 1.38 
Pp. oe ere a. = 1. 1. 
Aug. 28, close....... 1.30 i. 
Range for 1929...... 1.51% 1.00% 1.581. 
Jy.18.My.31.Jy.29.My.31. 
—Mar.—— ——May—- 
High. Low. High. Low. 
ET Nee a 1.56 1.52% 1. 1.56 
ME I as sc naceeasa 1 1.48% 1.56 1.52 
BE, Ms cqocescusctas 1.51% 1.46 1.5456 1.49% 
BE a2 cs keonisees 1.44% 1.52 1.48% 
[  Speeaeree 1.49 1.4 ee 1.50% 
BS Mi nacyaccccueve 1.48% 1.46% 1.52% 1.50% 
Week's range........ 1.56 1.44% 1.595% 1.48% 
rl errr 1 rh 1.44% 1. 1.48 
cid ceacuads 1.47% 1.444% 1.51% 1. 
AR 1.46 1.44% 1. 1.4 
Aug. 28, close....... 1.4 1.4 
Range for 1929...... 1.63) 1.12% 1.62 | 03% 
Jy.29. Ja.5. Ag.2. My.3. 
CORN. . 
ep.——- ——Dec.— 
A 19 i vive Low 9 i 96% 
ET i cic antaas wal ’ : d d 
Aug. RES 1034 oid 97% 9545 
MT is oi nate wc ta 1.04 1.01% .98 .95% 
Aug. 32 Saale Lamia 1.03 . 3h 95 
gt MARRS REAP , , ; .97% 
Ane. RA RATS: 1.02% 1.015% 1.00 .98 
Week's range ...... 1.04% 1.01 1.00 95 
ee re 1.0 99% . 97% 
Pinca acnad gud 1.03% 1. F 974 
te nn shard 1.03% 1.02 ; ‘981g 
Aus. - ease andrei . 0; esl 1% 
e for 1929...... J 4 . ; 
ea y My 3i su st My a 
—Mar.——- ——May— 
High. Low. High. Low. 
i Sere 1.03% 1.015% 1.06% 1.04% 
A ss. rt ase cee 1.02% . 1.055% 1.03% 
BE: Giivinccdscasease 1.02% 1 1.05% 1.03% 
Aug. 22 1.0: 1 oi 109i 
g. 1, 1.0 
1.08 1. 
1.08 1.03% 
1.07 1.05 
1. 1.05 
1. 1.06 


6%, 


07% 1.08. 
Jy.31. Ja.2. Ag.24. My.31. 
OATS. 
—F oy ran —Dec.— 
= ow. High. Low. 
BO, Fh oc cicccucivar 4 ri 53 52: 
ce eaereree A A 52% .51 
Ge 48 47 rtd -51 
_ Seay A “4 51 p 
RE I Si: ces maak 4 ae 515, .50 
MEE Miewencersscacen 4 47% . $19 ‘ 
Week's range........ 4 46% .53 -50% 
co ) aes 46 -% . .50 
[  Seeeeevesery 4 d -50 
 * ern A -51 -50% 
Aug. 28, close....... ‘ 51 
Range for 1929...... 53 40% 57% 42% 
Ag.1.My.31.Ag.1.My.31. 
—Mar.— —-May— 
a - “3 Low. oy 4 
RE as aide cbadaee : ptr. ; j 1s) 
BE Get dvccescuces a .54 .57 d 
Aus. Spee 55 B31 .57 -56 
ID bi naa 6 aeie ed : d d d 
ane. = Latatatesneens ‘Be -54 é Bae 
Week's range........ ‘35% ‘38% “Bra “bee 
<< “aa neere -— ae -54%-% 
MT AK cb d0002s4%0 oe 4 55 
= Sereeeqereee? ‘ ‘ ; 55%, 
Aus. 28, close. renee d 44% ori 
ange for 1929...... d ‘ J 38% 
Jy tour so Ag 1 My ot 
RYE. 
—Sep.— —Dec.— ——Mar.—— 
High. Low. High. Low. High. 
Aug. 19..1. 1.06% 1.16% 114 1. 1.19 
Aug. 20..1. 1.04 1.13% 1.12 List 1.165% 
Aug. 21..1. 1. 113 #111 #%43117 #115 
Aug. 22..1.04 1. ise 1.1 1.17 it 
Aug. 23. Be et4 1.03% 1.13% 1.12% 1.18% 1.1 
Aug. 24..1. 1.03 1.13 1.11% 1.17% 1.16% 
Wk’'s rg.1.08% 1.02% 1.16% 1.105% 1.215% 1.14% 
Aug. 26. .1.033, 1.01% 1.11 1.1 1.15% 1.15 
Aug. zi i oa 1.01 1.11% 110" Liege 1.1445 
Aug. ~4 -1.01% 1.01% 1.10% 1.10% 1.15% 1.145% 
ug. 
cleee 1.01% 1.10% 1.14% 


Range tor 17 77% 1.23% .80% 1.23% 1.01% 
Fy te. thy Ba iy t.ho 1.Ag.16.Ja.5. 





x ‘ ue 1.17% 
a iano ca's cue shake 1.17% 1.17 
SR eee a 
PE SN pbc vvacccdseceecra 1. p 
Ag.17.My.31. 


The Department of Commerce attaché 
at Buenos Aires cables that the Argen- 





tine crop will be 307,330,000 bushels. 
This compares with 252,000,000 bushels 
harvested last year, 239,000,000 bushels 
in 1927, and 221,000,000 bushels in 1926. 
Based on the needs of 1928, the new crop 
gives Argentina an exportable surplus of’ 
205,000,000 bushels compared with 178,- 
000,000 bushels in 1928. 

Broomhall reported harvesting weather 
in Europe to be excellent, with rapid 
progress and well maintained yields. 
American export business continues flat. 
The United Kingdom is receiving heavy 
shipments and exhibits only an apathetic 
demand. In the meantime the visible 
supply in the United States has made an- 
other increase of 177,000 bushels and set 
a new record at 7,250,000 bushels. 


SILK 
sold for 


UGUST future deliveries ’ 
A $5.00 on Monday, compared with 
$4.95 a week ago. The week again 
was characterized by active trading due, 
possibly; to the desire of the August 
longs to liquidate. The tone of traders 
is not bullish. There is a tendency to 
await further crop news for this year, 
news that should take fairly definite 
form within a few weeks. Hitherto, bull- 
ish sentiment emanated from Japan, but 
there some doubts are beginning to be 
expressed as to the soundness of these 
bull ideas. The into-sight movement in 
July, which is usually regarded as a 
sign of the probabilities of the new crop, 
was 71,321 bales, the largest this year, 
and 55,000 bales greater than in June. 
For the first two weeks in August the 
into-sight movement was 32,011 bales, 
indicating an into-sight movement prob- 
ably equal to that of July. Under these 
conditions there is good reason to fear 
too large a crop. 

Yokohama prices, on the other hand, 
show no hesitancy in their advances. 
On Monday, August futures sold for 
1,399 yen, compared with 1,359 yen a 
week ago. Exchange, after some upward 
fluctuations, remained at 47%. 

Range of Silk Future Prices. 
—Aug.(n.)— —Aug.(o.)— —Sep.(n.)— 


High. Low. High. Low. High. Low 
Aug. 2. 5.02 5.02 5.02 ‘* 4.93 


t 4.89 
Aug. = 4.94 4.90 4.90 
Aug. Zi.. ... aie cas ‘ aad ‘ 
Aug. 22.. ... ... 5.00 4.92 498 4.92 
Aug. 23.. 5.01 5.00 5.03 5.01 4.97 4.97 
Aug. 24.. 5.02 5.02 5.02 5.02 496 4.96 
Wk’s rge. 5.02 5.00 5. 492 498 4.89 
Aug. 26.. 5.00 5.00 500 495 ... hs 
Aug. 27.. 5.01 5.00 5.01 493 4.93 4.93 
Aug. 28 
close. .. 5.01 4.93 4.89n 
—Sep.(o.)— —Nov.(n.)— —Nov.(o.) 
wi} Low. High. Low. High. Low. 
Aug. 19.. 4.92 492 4.89 4.89 ad ‘ 
Aug. 20.. 4.89 489 488 488 ... 
Bae. B.. 22- ee aa a an 
Aug. 22.. 4.95 489 492 492... fe 
Aug. 23..497 4.97... PE 4.96 4.93 
Aug. 24.. 4.96 496 496 496 4.96 4.96 
Wk's rge. 4.97 4.89 496 488 496 4.93 
Aug. 26.. 4.94 492 496 495 496 496 
Aug. 27. - ee: 2” Bee aay 
Aug. 28.. 4.92 491 492 490 492 4.89 
Aug. 2 
close... 4.89@ 4.90 4.87@ 4.89 4.85@ 4.88 
—Dec.(n.)— —Dec.(o.)— 
ws} Low. High. Low. 
0 RE 4. 4.88 ne ey 
EES ee 4.89 4.89 
a tb Aasnhotae 4.90 4.90 
CE Ev envestvascaene 4.92 4.92 ‘ 
PY SN 66t0.cacecesves 495 495 ... mike 
(See 4.96 496 496 4.96 
Week's range........ 4.96 488 496 4.96 
/ 0 ee wate --- 496 4.96 
Sr Oe Be Se yas 
Aug. oa BRA Kaira aan ‘> 4.90 es cama 
ug. SPOR, cccccecs -88@ 4.89 4.88@ 4.8 
nffominal, aaa 


HE week gave little encouragement 

to hopes of better prices. On Mon- 

day, August futures sold for 19.60 
nominal, unchanged from last week, but 
the price was maintained with difficulty. 
London stocks again increased 1,078 tons . 


Continued on Page 430. 
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Bank Debits and Federal Reserve Bank Statements 





















































































































































































Debits to Individual Accounts by Banks in Reporting Centres Statement of the Federal Reserve Banks 
(Thousands) (Thousands) 
Number of 7. pet. Fen. omg — ae 2 es 
, Centres ———_____Weeek Ended. ? ug. 28, ug. 21, ug. 29, ug. 28, ug. 21, Aug. 29, 
Federal Reserve District. Included. Aug. 21, 1929. Aug. 14, 1929. Aug. 22, 1928 RESOURCES: 1939. 1989. 1928. 1939. 1929. 1938. 
Ee hos os os ss cod wenee 16 $783,564 681 $541,739 | Gold with Federal Reserve 
2-New York .. Re 10,916,500 7,958,067 oy ol! PPE ee ere $1,565,163 $1,561,563 $1,093,837 $285,474 $285,474 $175,175 
3—Philadelp! 590,055 536,087 | Gold redemption fund with 
4 -Clevela: 825/304 683,871 U. S. Treasury............ 67,213 67,745 65,243 19,021 20,107 19,149 
—— red ry Gold held exclusively . 
ics fag hes es nicscedseusauen 1,788,343 1,490,006 net R. notes j, 91,682,376 $1,629,308 $1,159,060 $304,496 $305,581 $194,324 
3—St. Louis "304°195 "296,287 Gold settlement fund wit 
9—Minneapolis 232/297 176,120 F. R. Board 0000 ob Coeecece 71 9, 608 716,863 724,889 209,235 220,504 200,959 
10-1 Cit 395.412 350,905 Gold and gold certificates 
ET ne. Dnatatoresreeeesnnnasake 187112 188971 held by banks............. 610,115 608,017 734,840 367,934 361,136 495,623 
12—San Francisco 938,141 830,146 Tota) gold reserves...... #2, 962,009 $2,054,188 §2, 618,808 $881,664 ~ $887,221 ~ $890,906 
—_——- yo os aan aan Reserves other than “gold. "186,939 188,626 71,332 72,106 26,693 
eee NE iene none ee 15 O83. ar a bar 451 Total reserves ......... $5,149,088 $5,142,814 aes $952,096 ~ $959,327 ~ $917,509 
ba ee —_——__ ————— | Non-reserve cash ........... 63,248 58,782 58,241 17,796 16,755 17,462 
Total outside New York City $6,942,016 $5,947,901 | Bills discounted: 
Secured by U. S. Govern- 
ment obligations ........ 469,396 448,120 604,316 145,394 123,852 186,845 
Other bills discounted... __ 504,231 _ 538,258 434,457. 95,453 109,295 _ 105,677 
Statement otf Member Banks Total bills discounted....~ $973,627 “$086,878 $1,038,773 ~ $240,847. ~ $283,147 ~ $202.52 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS | f!!lg bought in open m market 156,514 132,137 184,290 72,208 65,665 45,042 
IN LEADING CITIES Bonds se ogensseetctt 42, 678 42.693 54, 764° 4,009 7,495 4,292 
(Millions) Gartifizntes of indebtedness 11/570 14,971 85949 75398 7080 16'393 
-—————Alll Reporting. _____, Kuga, Aug. 0. Total U. S. Government ‘i 
Aug. 21, A 14, Au ug. 21, Aug. fp Aug. 22, BOCUFITIOS ....ccccccese e+» $145,321 1 
Loans: fb29. “Fo2s. fon 1889. 1829. fas. Other securities ........... . 16,100 . 15/950 $208 50 +2060 #15: 080 $0.00 
On securities................- $7,513 $7,575 $6,745 $936 $948 $846 ; — 
i ME Sind p Naa SS ake sickens $,432 9,375 9,011 7125 714 731 Total bills and securities. . $1,291,562 $1,283,072 $1,433,026 $356,851 $348,344 $373,350 
Due from forei banks.. 
ER pinoskcadssdinccscstaed $16,946 $16,950 $15,756 $1,661 $1,662 $1,578 Uncollected steaks bee teaWe is 648,495 712,409 615, rts 190,137 206,365 165, 3B 
Investments: Bank premises.............. 58,860 58,818 60,132 16,087 16,087 16,568 
U. S. Gov securities.. 2,724 2.736 2,904 165 166 216 | All other resources.......... 10,569 10,484 8,913 1,070 901 1,795 
Other securities.............. 2,764 TTT 3,026 237 240 250 Total resources...........85,222,496 $5,267,203 $4,941,248 $1,535,204 $1,548,506 $1,492,381 
 cuccnatexea ubaeeeusae 6 $5,488 $5,511 $5,930 $403 $406 $466 LIABILITIES: 
Federal Reserve notes in 
| Total loans and investments. .$22,433 $22,461 $21, 686 $2,063 $2,068 $2,044 pactual circulation......... $1,829,372 $1,822,853 $1,650,996 $310,383 $310,831 $343,565 
Reserve with Federal Reserve onion 
Se rectakids eseseeees $1,650 $1,674 $1,661 $175 176 79 dome tacet tamed . 
oe, Pree - ae ous a a> bar COME naw nneeseeeeeeenenes 2,305, 598 ee 2,298,682 910,298 905,962 877,281 
Net demand deposits. ; 13,194 12,785 1,257 1,254 1,226 voter omg, oa laa , 3 , 3,106 
pond reed 8'731 6823 89 689 4 Foreign bank.............- 5,130 71 9/799 1,090 3" 103 3,487 
| neh sy SEER ae sr 3 4 3 Other deposits........... .__ 19,380 __ 195531, __18,877 7,938 6,981 7530 
Due from ban 1,079 1,037 137 144 +150 Total deposits............ $2,347,508 $2,337,173 $2,324,682 ~ $921,703 ~ $916,666 — $801,354 
Due to banks...........-.--.0+5 2 2,634 2.723 307 310 340 | Deferred availability items.. 591,537 654,838 562,768 158,201 177,183 137,996 
Borrowings from Federal —_ Capttal pala 10... 5.00.00 166,740 _ 166,217 144,860 64,150 63,727 48,859 
serve 726 798 33 43 We FE eiaatdels aces esd sses 254,398 254,398 233,319 71,282 71,282 63,007 
j All other iiabilities......... 32,941 31,724 24,623 9,535 8,907 7,600 - 
: Total liabilities........... $5,222,496 $5,267,203 $4,941,248 $1,535,204 $1,548,596 $1,492,381 
Statement of New York City Member Banks Ratio of total reserves to de- 
(Millions. ) Ang. 3. Aug. 21, Aug. 29, note liabilities combined. 75.4% 75.5% 69.5% TT.4% 78.2% 74.3% 
Loans: 1929. 929. . | Contingent lability on bills . 
TE ONES oon nnd cinncccccdcceceséeseeedcecesasenceenssaces $2,819 $2,775 $2,454 purchased for foreign cor- 
PI ool cs paiccucnnecadencdesies Fiat cane ae 2/867 2,862 2:703 respondents ........+.++++ $447,997 $442,668 $277,807 $139,782 $134,423 $75,386 
Total leans Jidbobeeeces $666b0040600000600 50540060500 40008 $5,686 $5,637 . $5,157 
ToNGnited States Government securities...............+.+. ees $946 $955 $1,002 Comparative Statement of Federal Reserve Banks 
: IID i nna dicasasnasssccvhessctdcenswes heakenmnes 751 765 756 Condition August 28, 1929 
A ie sw oss ca nacaeenneeteanedersabenee’ $1,697 $1,717 $1,758 Gold Total Bills Total U.S. F.R.Notes Due Mem’rs Rativ 
—e cuneate District. Reserve. Discounted. Govt. Secur. in circul’n. Res. Acct. ke. 
Rimes Ce, SR I aa oon. cinn kc cts cccessccedsccsncns $7,383 $7,354 $6,914 agg SEE SOR ree rr $310,581 00 rig rigs erry $165, 200,000 $143,228, 00 a. . 
Reserve with Federal Reserve Bank................seeeeeeeees $720 $691 Philadelphia: ‘I 255 193'619;000 95,742'000 18,178,000 151,828,000 135,704, 69.9 
I eres aks cosh cakkxeeadeoakanecwnaceatele 52 | Cleveland ........... 305,916,000. 69,566,000 29,677,000 194,876,000 190,829,000 81.0 
RR ss, cS axinasnenwancoudesss eens beawe sede 5,106 " 5,003 | Richmond ........... 82,180,000 61,120,000 1,809,000 78,529,000 64,978,000 61.3 
on 5. gos sc. ccs'c ininod ood sobahe caaanaaaia 3 1,149 1,162 | Atlanta .............. 124,562,000 . 73,553,000 3,366,000 003,000 58,583,000 62.2 
Government EE cacao nd wadd nek Oa weabommeeemnmeie 9 11 20 | Chicago ............. 537,135,000 115,523,000 25,725,000 328,555,000 348,442,000 83.0 
a a cote ed ss Seis CAGRAEASA TR DRA 84 82 78 St. Louis ..........- 71,206,000 68,656,000... .. . .. 62,218,000 76,831,000 58.0 
ich iter cod a adenaenstn si sagusiginniaonsinien 820 810 os | Beacowete «+: -----: 1s cop'on «aS'TRO'KDDaDe'gon ss Ptoaa'ooe = or'aasoes «Sect 
q ee GG «-ccccect ’ A ’ ’ ’ ’ ’ ’ ’ ’ . 
Borrowings from Federal Reserve Bank.............+ssseeeers 153 144 198 os — So, eee 56,521,000 45°119.000 6,045,000 46,330,000 60,932,000 56.8 
San Francisco ...... 278,750,000 54,376,000 13,419,000 176,167,000 170,756,000 82.5 
FOREIGN BANK STATEMENTS Condition August 21, 1929 ; 
BANK OF ENGLAND 33, ertd 000 37482000 310,831, 000 #508362 000 tee 
(Phententes 97,496,000 17,473,000 152.561 561.000 132,800,000 _ 69.4 
Aug. 28 Aug. 21, Aug 14, Aug.7, July 31, 59,973,000 1,809,000 78, 242, OO 1B6'979: 000 63.6 
: : ’ ‘ "934,000 3,061,000 151,194,000 667, } 
Circulation igi begs Tees £364,044 £365,443 £370,591 £376,208 £371 818 121'926,000 25,973,000 330/416, aporere ono es 
Private deposits 2200020000000) «© 33D SBBB0ortes«on'zee =r bee. 33'315.000 9,056,000 6a’ BS8'000 - SoloeeODD 72:2 
Bamkers’ Secounte ........0.....ccccecs 57,990 55,851 64,501 67,127 60,277 34,142,000 "974,000 78,754,000 90,729,000 80.8 
Qther accounts «oj. -s+-2+eeeeeseseeees 36,140 36,087 36,288 37,128 37,687 46,717,000 6,045,000 46,384,000 60,480,000 55.9 
Other securities es «oe Bea aes «= Sits a ee. ee 
Securities and ‘advances ie kaan wine a ete eH at wis Bo 9,951 
EE ccc ncdsdeetaasses eseninesectas a x x 24,151 . . 
SEES eee eee ipa iat 33,588 32.757 30,096 25,229 30792 (New York Reporting Member Banks) 
Proportion reserve to liability. 29.2% 27.7% 25.9% 22.4% 28.2% (Thousands) 
Bullion igs 137.633 138.202 140.687 141.481 142.610 Per Gen Fer Cit-at- Ter otal Tota) 
BED ccccsesecccsencosess 54% 5% 54% 54% DA% Account. Town Banks. of inees. onsets Pemene. Time. 
BANK OF FRANCE 1,787,000 3,372,000  6.085,000 5,738,000 347,000 
(Millions of franes) ne 
Auto” A iag” AUG? «ATS July 2 teste Store fees fetes sree 
OE SS eo ae ee. 88,803 38,476 38,472 38,109 37,300 1,676,000 3,002,000 5,813,000 _ 5,446,000 367,000 
Si ght balances abroad age 7,247 7,302 7,302 7,325 1,624,000 2,930,000 5,755,000 ° 5,369,000 387,000 
Negotiable bills bought abroad. .... «=: 18 5A 18/522 18,500 18,523 18,502 1,580,000 2,934,000 5,769,000 5,383,000 386,000 
Commercial bills, France 8,254 7,376 8,093 8,190 8,404 1,536,000 2,969,000 5,542,000 5,204,000 338,000 
| Advances against 2,367 2,440 2,518 2,519 2,353 1,592,000 2,945,000 5,420,000 5,069,000 351,000 
Negotiable bonds and yo fund..... 5,611 5,611 5,611 5,768 5,768 1,551,000 2,911,000 5,284,000 4,937,000 347,000 
{ EID 5c sc aatcces.<resscsen sc. 64,353 64,691 65,679 65,680 64,136 1,513,000 2,934,000 5,284,000 4.938.000 347,000 
Creditor current accounts...--.. 00... -.. 26271 19.476 18,681 17,400 18.317 1,540,000 2,975,000 5,288,000 4,946,000 342,000 
( lO igi SARE ss 45.85% 45.71% 45.42% 45.17% 44.54% 1,651,000 3,042,000 5,520,000 ‘5,187,000 333,000 
Ban “giganto Aa aieny aaa are er 34% 34% 34% 1,725,000 2,979,000 5,565,000 5,213,000 352,000 
REICHSBANK 
| Cltaimasiadins ak Manama 1,535,000 1,907,000 4,285,000 3,418,000 ~—817,000 
( *Aug. 23,’29. tAug. 15,’29. tA 1,29. tJuly 31,'29. +Aug. 23,'28. 
Gold coin and bullion............ 2976 922 250.1 164 2448's 2148 48,333 240, 
Reserve in foreign currencies... Bit 213 302, 330,723 333,882 266 208 WEEELY GOLD MOVEMENT. 
\ Bills of exchange and checks. . mm * 002, 423 2,157,312 2,413,564 2,621,238 1 972,311 Week Ended Aug. 28, 1929. 
' Silver and other coins... . . 144,307 136, 126,000 125,455 111,271 2 ay Exports: 
Notes on other banks... . i 19,417 14,690 5,146 27,181 From Argentina .................. $1,950,000 To MOBO 063 ss nadesdeeas eae $102,000 
t? Advances oreerreerss ae 85,770 43,808 198. 421 27,136 Chiefly from Latis America. 2... 267,000 , 
Other assets cicgjegttissntnis 545, 557,879 518,525 560,998 Sal aT Pn ae a A $2,217,000 Total "$102,000 
Notes in circulation............. 4 4,291,743 4,472,149 4,725,526 3,969,597 aie Ane ot th. ah eee tee : 
Other meturing obligations... 44°84 452,731 490,404 515,863 631,996 Week Ended Aug. 21, 1929. 
Other liabilities ................. 344,272 343,438 338,827 338:276 236,451 og Exports: 
MIs So cian da bWhs teste TL% TH% THe 1% 7% m Eng a, BCL oer $4,992,000 
*Cable report; subject to revision. Z Chiefly tion Latin America...... 115,000 None. 
tAs reported in the official Reichsbank statement. 6 ——(is—i—s—i‘“‘“ C*dd#*C*é‘CM Oda: Ce cece cee ce eee cece cece eee 5,107,000 
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COKE PRODUCTION (5) 


































































































held in 


© This total includes $32,390,959 of notes in notes, $i of redemption, $172,788,684 of gold 
deposited for redemption of Federal reserve n $1,950 5 meee we for retirement of addi- | except where lawful money has 
— Goqwiesign ¢ ct of May 30, 1908), and $7,459,992 deposited as a reserve against ay dy yw : 5 per cent fund is a! 
sa’ e es 
doattineludes t money held by the Cuban agency of the Federal Reserve Bank of Atlanta. bonds. 





trust Leet gold and silver cortifientes and Treasu 
ucted from this total before combining it 
tT — at the stock of money in the United States. 


with total money ou States Treasurer , against 


k notes. 














COMMERCIAL STEEL CASTINGS (5) NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 
NEW ORDERS (BOOKINGS) — 1929-—— = a ; v— > : (Thousands of net tons) 
Rail Miscel.—, tJuly. June. May. Apr. ar. eb. an. u 1927. By-product. Beehive. Total. 
—Tota.—,- Speciaities, ‘Castings. Ford (total) ....-.0.0001000: 157.766 129,710 144.184 146,541 113,468 74,816 79,273 at) at ry 
Net P.%.of Net P.C.of NetP.C.otf | FOrd ........-.0eecseeeeeeees 157,056 129,158 143,472 144,750 112,868 74,525 78,902 754 4.185 

1927. Tons. Cap. Tons. Cap. Tons. Cap. Lincoln a ce te tan tank ie 710 552 7 791 600 291 1 890 4,770 
Jan... 108,063 75 53,451 80 602 70 | General Motors (total)....... 143,712 121,865 "90.290 157,778 131,264 80,839 56,767 779 4,487 
ep... 94,938 66 41,355 62 53,583 69 SOUTER oe sccceccscsccseses '801 74,026 96,346 82,953 52,608 31,237 630 4'418 
Mar... "353 62 34.680 52 55,673 71 19,290 17,147 23,774 , 19,034 10,233 6,093 579 4176 

1) 81.403 56 32.279 49 49,124 63 443 73°350 16,083 12,894 8,249 10,566 467 4'125 
, y... 73,043 50 28,946 “4 44.097 56 11,879 12,789 9,681 5,438 3,886 486 4.167 

une.. 91, , i ais ans ye ‘ asees Y 
July... 74, : i © 43, 3,732 4,146 3,436 2,414 2,815 419 4,139 
Aux... $9'988 rr barr 3 $o'704 35 2'506 2,612 «(1,851 1,045 1,133 379 3,879 

.. §2:742 36 «618,396 28 34,346 44 707 sl... . ves oo 377 4,023 

.... 62,160 36 16,625 25 35,535 45 1,777 1,947 1,415 852 | 1,037 ee: ae 
Nov... 63,075 44 27,639 42 35,436 45 oi bre 4 rie} 19.1% rr 7,004 50,925 
nas = tain, & mmo ie a he te Me ee 

Tot'.062,019 63 348,108. 48 SBBCIS © ves |«6'606 «T1948 «—7-431:«—5,238 «3.087 3,20) 4,730 4 

1928. 27,330 28,113 35,196 38,550 30,543 17,190 16,089 23,775 449 4'514 

: 20781 21,299 27,259 30,128 23, 12'989 12:743 18,949 "302 
jen... eee ge Lae Se Bi OS 6549 6814 7.937 8422 7.261 4,201 3.346 4,826 a 
yb... Hoe SF oe Sf Re os 20:607 21.028 26.160 32.450 25,273 15.437 14.782 28,038 —- 6 
Mer... 755 SF 3 SS Ofrse Gs ‘761456 17-251 21:912 26,940 20,622 13,064 12,888 22,502 a 6 648 
Ape: ‘) 4086 57 32,810 49 51,276 64 224) «3777 «4848 «5.510 4,651 «2,373 1/894 5,057 a 6 63 

y... 96.796 5 30 SF US "17°90 11,028 14.415 15,560 10,805 6.172 6,637 14,616 =. 6 
June.. 72,107 49 22,597 33 49,510 62 11324 8.070 10,369 11,591 8,915 5,175 5,707 12,551 3120421 
July... 66,992 45 20,483 30 46,509 58 9590 6462 8177 9.416 7,420 4,262 4,467 9,152 a1 4,640 
a 81,286 55 25,171 3 56,115 70 1/062 "871 1,134 1,062 "630 "189 "214 "558 416 4,549 
Rom... Sere se Sas 47,528 60 672 737 1058 1,113 -865 | 724 1,026 2,841 4,715 

t.... 78,860 54 26,736 40 52,124 65 6,907 6,291 7.518 8,088 6,145 3,449 2,984 7,323 
Nov... $4,742 58 34,545 51 50,197 63 5256 5.357 5.943 5.933 4.400 2877 3,587 8963 | Total ........... 48,205 4,376 52,582 
aS a 4g 4119 Boe Be tte «eit fae fies 

Tot.1,000,283 57 389,863 48 610,420 64 2726 21989 3.562 3,209 ‘900 ‘576 645 1,373 479 4,839 

1929 > ee ee ee ST 
Jan... 124,313 85 64,809 96 59,504 76 2,329 2,093 2,207 2,248 1,865 1,027 909 1,254 468 4/925 
Feb... 115,639 79 58,903 87 56,736 72 2049 +1,712 2080 2,262 1,833 1,197 1,262 2,410 597 5,262 
Mar.. 130,836 90 60,743 90 70,093 90 1203 1.112 1,383 1,348 921 569 560 806 602 5,111 
Apr.. 144,616 99 75,625 112 68,991 88 972 779 936 1,226 803 527 413 827 5,213 
wy WPS our 82 oo TT a a a a a 

une.. . ’ ’ 7 
July.. 103,447 71 37,383 55 66,064 85 164 129 141 110 40 3 <a me MONEY RATES IN NEW YORK CITY 

262 208 £47 286 195 112 227 338 Prime 
PRODUCTION 138 174 213 285 287 145 150 273 Prime Bankers’ 

1927. 126 155 138 155 188 114 187 337 Com’! <Accept- Time -—-—Call-— 
Jan... 87,370 60 34,037 51 53,333 68 93 96 148 146 156 13€ 151 101 Paper. ances. Loans. Loans? 
Feb.. win $ ied | bert s 7 4 a 1 | | 4 - 4to6° 90 90 Re- 
Mar... . ° 5 e js. 3. New. 1. 
Apr.:: 96.096 68 g0189 59 soT 71 Miscellaneous ............00-- 558) 802 (1,261 «2,115 «2,227 «1,500 (1417 «©6389 | gue... Btu Mea 86.08 6.05 
June.. 881065 61 34,506 52 53,469 68 Total ........ oso sak cahe a 448,007 386.537 454,153 481,901 378,346 235,337 219,844 324,085 | $2 be 3B ? 698 40 o¢ 
July... 90,045 55 32,576 49 47,469 61 { Included in miscellaneous. _§ No basis for estimating. Octo 1-74 7.12 6.98 
ene. 87,418 60 32,397 49 55,021 70 t Estimated on the basis of returns from fourteen States. Nov’ mb’r. a m 6.86 6.67 
Sept... 70.409 49 25,618 39 44,791 57 December: 4 7 -7% 886 8.60 
Oct... 62813 43 21.947 33 40,866 52 FABRICATED STEEL-PLATE BOOKINGS (5) 

Nov... 30.057 {i igass 39 39°30 50 (Tons) 929 , 
Ps : nas : = : - Ratioto Oil Refinery Blast Stacks & nt a “5% su-5 Th-T%, oo 7.08 
Tot’l.968,810 56 370,654 47 598,156 64 Reporting Storage Materials & Tank G Fur- Miscel- March |. .5%-6 Rit 8 9.80 9.10 
= Tanks. Equipment. Cars. Holders naces. laneous. | Apri) .....6 4 9 10.07 8.89 
9 74,454 51 28,714 42 45,740 57 rie 52'983 236 $507 1a 606 16.647 ay ..-..6 5 -9 a a 
lan... 74, ‘ . , 2, 334060 60G— «16,647 | Sune... 5 - ; : 
Feb... 87.727 60 37,719 56 50,008 63 68.9 24,127 2/189 3109 5,135 857 17,996 | Jury 4 , ss iO 938 
Mar... 93.989 64 38,448 57 55,541 70 58.9 18,019 2,352 2,037 9,450 420 15.069 eo hice 
Apr... 86,016 58 32,619 48 53,397 67 47.1 10,855 2,636 639 2) 524 364 20,885 Week ended : 

y... 93,333 63 36,599 54 56,734 71 35.8 : 1,391 1,537 2,263 1,026 15,192 uly 2 a 8.00 7.60 
June.. 91.746 62 30,742 45 61,004 76 44.1 17,199 2,165 225 1,034 537 14,274 : 10:20 9.80 
July... 78,648 53 27,501 41 51,147 64 60.4 29/697 1.637 1,879 3,504 481 11,385 aus. 10°. % 910 9.40 
Aug... 87,742 60 27,157 40 60,585 76 47.8 15,421 3,091 2,447 2,254 873 14.576 | Aug. 7.20 7.60 
Sept... 75,761 51 25,311 37 50,450 63 58.2 18,648 1,599 11,607 3,252 385 11,598 | A 6.30 7.00 
Oct.... 87.952 60 29.471 44 58,481 73 33.8 8, 2,875 3,352 978 422 10,794 | ee verage 2 
Nov... 82'385 56 30,799 46 51,586 65 44.1 13, 1,554 3,764 3,490 385 13,098 

"** g2'203 «56 40. 26,484 39 =s«55,719 70 Cian <n Bd eREst RATES 
= po _ 51.5 210,974 26,364 42,905 39,212 6,924 171,328 INT ; 

Tot.1,021,956 58 371,564 46 650,392 68 ——-Week Ended—— 

18 January ..... 7 4B N24 ga Le Ik ‘ Te Bon 
Jan... 93,413 64 35,089 53 57,724 74 | March 46,840 58.6 25,226 2,394 1,941 807 699 T'¢s3 | Call loans............ a THO6 “or 
Feb... 97,568 67 40,282 60 286 73 | April ........ 50,347 63.0 22,095 2'370 4/344 4,654 619 16,265 | Time loans, 60-90 da 4 
Mar.. 115.163 79 49,562 73 65,601 84 ay 42,487 53.2 14,852 2,012 1,909 4,744 202 18,768 | Time loans, 4-6 mos 64064 2 
Apr... 121,981 4 (53,458 79 68,483 8 | June ........ 35,202 44.1 12/204 2)227 965 3,225 778 5,803 | Com. disc., 4-6 mos. . OO, 6% 

y.. 127,189 87 58,636 87 See | July .....-.. 959 46.8 16,881 4/225 347 1,848 499 12,159 
June.. 116, 80 > O  OSr'sos «87 | August. . 47,245 59.9 24 807 1,724 892 1,814 429 17579 | * COAL AND COKE PRODUCTION (5) 
July ..119,474 82 51, ’ Se ember 28 50-4 18,572 5,021 A 1,642 2 388 13,976 (Thousands of net tons) 

ctober ..... c a . 027 . ’ , 17,480 
DOMESTIC RAILROAD EQUIPMENT November .. 54,418 68.1 32,381 7,509 1,153 2,081 563 10,731 CA ve yy Aue. 
ORDERS (1) December ’ 50.6 15,152 3,213 6,684 2'216 336 12/840 17°38, 10°28. 328. 18 
gy aye oy Total.....582810 558 242,763 41,251 26,643 «31,723 «= «8,314 ~—=—« 182,116 | Bituminous coal: | 9.570 9,226 8,959 
24,°29. 17,'20. 10,'29, 25,°28. 1929. Daily average... : 1. 1538 1,493 
SR te 1 2 1 January 32,705 40.9 11,055 6,173 1,567 ° 2,018 -. 2 iro 
Freight cars re 30 40 | February 684 73.5 16,093 4,579 13,093 6,356 95 18,468 | Total ........... 1,113 1,104 1,290 1,416 
er cars...... idi 5 rs arch 57,869 72.4 22,045 7,492 6,71 5,656 631 15,274 Beehive coke : 
Rails ( ek eae 3,680 20,480 °8:700 April .....-.. i: oe weer res < es = eid Seacewadans 123 126 133 68 
a ’ ’ ’ A ’ 26, 
a oe CEES. June ¢ ‘918 «BT. 6800 4,383 (1,998 5444 1,003 —-26,200 Dally average. “2 
*Subject to revision. tRevised. July * y 61.7 14, 3,180 1,835 5,352 2,650 18,706 *Subject to revision. +Revised. 
______-___ MONEY HELD IN THE TREASURY. ——MONEY oursips OF THE TREASURY.—, 
Amount Held Reserve 
in Trust Against Against 

Gold and Silver U.S. Notes Held for f Held by Population 

a TOTAL Certificates (and Treas- Federal Federal -—In Circulation, of Conti- 

KIND OF MONEY. AMOUNT my bo rd = iss — Banks All Reserve Banks Per nental U. 8S. 

To otes 0 ° tH) an gents. Other Money. Total. and Agents. Amount. Capita. (Estimated). 
Gold coin and bullion............ bg4.240,045.418 $0,300,226,969 $1,288, 848,850 $156,039,088  $1,675,180,77 $180,163,257 $1,040,418,432  $674,219,504 $366,198, 538 $3.06 seins 
NS SAE EIEIO e(1,3 snaernns nenacees paercakis pavedvas aie ies 843, 946, (897,21: 4] acres 
Standard silver dollars.......... 960,849 488,416,642 MOE, akaccce. - “Gadastac 8,128,156 51,544,207 8,143,366 43,400,841  Bibecie: 
Silver certifica rn” Trt  suaesedh | ededgaks: -- % wenscieh  “-atabanne 479,006, 75,042,408 403,964,178 3.37  ........ 
Treasury ery of 1890 GELSUEOUE) = sccscccs «tee eece «= ww eececes «wee eeeee «=n asces 5 reer 1,281,900  Sepaes,- 
Subsidiary silver 304,281,417 RRR ADEE ET Rea ge ey 2,186,709 302,094,708 17,782,045 , 284,362,663 237 ........ 

Minor coin ........... 120,651,798 BEE“ weaceess  Tedunepse 8 c. necoeses 1,921, 118,730,111 3,195,935 115,534,176 mt caskets 

United States notes 346, 681,016. Cs “lstae  ntieawege. ., -fudaserkee 2,171,761 344,509,255 102,171,311 242,337,944 (2.02 ........ 
Reserve notes 2,339,911,515 a: | studies > cebaees oar Seaateee 1/384/8 2,338,526, 705 590,084,580  1,748,442125 1458 ........ 

e e 3,711,131 BE. | scuncig~<” tegen”... o eaeeeeed 115, 3,595, 356 8,015 3,587,341 Rees 
ational bank notes 471 SN ~. wiveckia -» ohenear: . "2 issdinaess 31,890,857 685,581,136 45,725,814 619,805,322 517 ° ........ 

Total July 31, 1929............ $8,693,315,134  4$3,828,315,224 $1,769,132,345 $156,039,088 $1,675,189.779 e$227,963,012 $6.634,132,255 $1,917,269,708 $4,716,862,547 39.34 119,906,000 
Comparative totals 

June 30, 1929............00005- $8,538,796, 197 789,886, zie $1,854,372,501 $156,039,088  $1,562.425,579  $217,048,956  $6,603,282,574  $1,856,986,007 * $4,746,296, 62 - 119 

RE GE en ci cwnccdegecvese 8, 142,809, 667 3,606 21 1'970.421.449 156,039,083  1,357,540,510 211.214.774 6,415,015, 295 SAT 47) 300 % "588, 405 30.81 11g tee oo 

ie We WA... ....«.scccesce- 8,479,620, 824 $2'436, 864,530 718,674,378 152,979,026 = 1,212,360,791 850, 6,761,430,672 1,063,216,060  5,698,214,612 53.01 107,491,000 

Mar. 31, 1917.................. 5,396,506,677  42,952,020,313  2,681,691,072 152,979,026 ~—...... ..- 117,350,216 5, 126,267,436 ,321, 4,172,945,914 40.23 103.716 

‘une Re teamseutses 3.796,456,764 41,845,575,888 1,507,178. 150,000,000 ewe ee ee 188,397,009  3,458,059,755 = ........ 3,458,059,755 34.92 99,027,000 

Jan 1, ters LAT pee 1,007,084, 483 4212;420,402 21,602,640 100,000,000 — ...-.-.. 90,817,762 SE ns acetrene ns 816,266,721 16.92 48,231,000 

a Includes Upited | States paper currency in circulation in Saved countries and the syn ee certificates are secured dollar for dollar by gold held in the T 
amount held ia Gullo cy of the Federal erve Bank o' Aflanta their redemption ; silver Sormannes are secured dollar for do lar by standard Silver dollars 

p Dowe act | not ity eee ~ aX or foreign coin other then ‘that held “by the Treasu held in the Treasu their redemption; United States notes are secured a gold 
Federal Reserv . banks erve agents. Gold held by Federal Reserve ban reserve of $156,039, held in he Treasury. 8 reserve fund may also be | for the 
under earmark for Jy Pa y is excluded, and gold held abroad for Federal Reserve redemption of seoguty notes of 1890, which age also secured dollar for dollar by standard 
os - a wad silver dollars held in the Treasury. Federal Reserve notes are obligations of the United 

ts are not included in the total, Binge the money held in trust against _— and £ first lien on all the assets of the issuing Federal Reserve Bank. Federal 

ere silver Redan ater . and urY notes f 1890 is included under gold coin and gag 7 eee py. “= Ss ~- ‘A — Fed r- henerve 0 rents of a like amount of 
hased se 

ver dollars, respectively. e Fed erve act. Reserve banks must maintain a sale ceaeree af at tek 


e e 

40 per cent, —— yr F the. gue res redemption fund,,which must be deposited with the United 
erve notes in actual circulati 

been deposited w with the oonsupen = i, o- United States lor solivament ‘of all outstanding 
Federal Reserve notes are secured by United States bonds 
has been deposited with the Treasurer of the United States for 
maintained in lawful money with the Treasurer 
or the redemption of national bank notes secured by Governmen? 
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TRANSPORTATION P. C, of De- FOREIGN EXCHANGE RATES DAILY 
3-Year ag my Cable Lay Rates 
Revenue car loadings: Period or Date. 1929. Average. Aver. * +i Au Bing ‘Wha an Si sae” 
All commodities ............ +.» Week ended Aug. 17 1,100,267 1,044,624 + 5.3 4.84 ee at 

Grain and grain products -+» Weck ended Aug. 17 61,423 56,160 + 9.4 4.844 4.84 t rt < ‘S448 

Coal and coke............. - Week ended Aug. 17 174,367 180,642 — 3.5 ’ 

sctiaeiete bradicis week erica Aue He oa > AB ee ee ee ee 

anufactu u -- Week er p y y d : , 7 
“4 commodities ciammies on pitoateoaee Year - —_ a . 38.086 ant et tr : 43 .0391 -0391 .0391 .0391%  .0391y%5 
rain and grain products......... ear to Aug. , 342, ,426, 0523 ; .0523% 0523 .0523% 

Coal and es. “adh op covccccce - Year to Aug. 17 5,979,850 5,848,177 2.3 oe ed D523 0 tte 

Forest products ...........0see0e. - Year to Aug. 17 +. ¢ 2,048,255 2,251,340 — 9.0 .0523%  .0523%  .0623 .0523 .0523% 

Manufactured rae EIR TARE Yeur to Aug. 17 21,134,380 19,836,300 + 6.5 2382%, 2382 2382 2382 

a OE Oar Second quarter August 181,156 230,697 — 21.5 2382 "3381 3381 23811 9381 
Per cent of freight cars serviceable. .Aug. 1 93.8 92.5 t 1.4 3382 2381 3381 3381 0381 
Per cent of locomotives serviceable... Aug. 1 86.6 84.8 2.1 : “ » 8 ° 
i MEE, “stab adbcnerdecensdesaes Year to July 1 $3,063,139,109 $2,947,159,868 + 3.9 : .1472 1471 .1471 .1471 1471 
. ED oe catndcnmde canes dsne00b seer Year to July 1 2,303,898,788  2,318,569,444 — 0.6 : .40044%  ~=—«.4007 -4008 -4007% .4006% 
bars if ret HOE FLORIS FEC OE pinata : Year to July 1 195.877, 967 176,110,379 + 11.2 Auwentinas oe yoy .9934 -9928 ye] -9931 
8 h. return on ro me ED ee i, i ne £0 onde 6660666 00060860 606 e ‘ .4203 .4203 e .4203 
— “Fair Return” Cit ce eGesnda dt uceeleesebases 6s 4662 .4668 4675 4668 -4668 .4668 
PH Ig doc vicctbnceceondped Year to quly 1 6.05 5.75 + 5.2 tClosing rates. - 
1 ne ean Pee hovends cheese eeneer zy oo : ce Ped — a 4 FOREIGN EXCHANGE RATES 
‘ I EE ccctpcecshecnnc’ eae ear uly ‘ 15 — 7. : 
United States as a whole.......... Year to July 1 5.54 5.75 — 3.7 (All quotations cable rates unless ere | ee 
FREIGHT CAR LOADINGS (19) Aug. 24, 1929. Aug. 17, 1929. Aus. 25, 1928. 
Aug. 17,’29. Aug. 10,’29. Aug. 3,’29. July 27,29. Aug 18,’28. Par. anon ney and hn High. Low. High. Low. High. Low. 
Car loadings (total).............. 1,100,267 090,316 104,193 1,101,061 057,909 . (pound)— ? . 
yo iaGagereeeeee $4.84 $4.844 $4.84 “ee $4.85, $4.84% 
Grain and grain products. . 61,423 ,123 "14,875 , 61,207 Cables #8 toe ati i 
DM ME. wi anes Ga ncciegand.ons 24,651 22,042 21,603 24,116 25,570 | | = _ Cables ............... 4.84% 4.8443 . 85% 
4 CS SE ee 162,862 161,464 162,842 164,375 160,726 0391% a F ene j= ” 03 
AF SAE REET RRA OS 11,505 11,743 11:910 11,704 9,139 Dem seseneeeerees 20391% .0391% —.0391 -0390% pottig Gout 
Forest ND ice omas.0cd-cioaca bass 67,975 68,501 ; 67,737 65,929 Cable ees ceceresseces 03915 .0391% .0391 .0391 0391%, 

OS Rt Si ee ee onait BS RS 4 serine Bt} 0526 ITALY (lira)— onss. 0522% 0522% 0522 0523 0522% 
ESE ee , ¥ 3 s man ts : . 5 G . . 
Miscellaneous .............--+-- 437,260 424,462 431,971 425,039 415,205 ones oumanany “te - + sia .. 05237 .0522% .0523 j .0523 %& 0523 

d chsm’k)— ? , 
GROSS RAILROAD EARNINGS DEY. shxesaccvsces .2382 -23804 aso .2379 .2384 .2380 
5 ore .2383 .2381 .238; .2380 -2385 -2381 
1929. 1928. Net Change. P. C. 4007%, 4005 4007 4005 4012 4008% 
Second week in August (8 roads) Rae datas $13,914,646 $14,848,790 — ° 144 — 6.29 4029. HOLLAND (florin). 1472" 1470 “1469 "1466 “1668 “1666 
virst week in. i. vp (8 ronda). 4 ae ae 14,652,515 > =o rt rif on ae (Peseta)... "9046 ‘9931 ‘9943 "9925 pian ite: 
‘ou week in 1329, 439, f < -0000 
Third week in July (8 roads). 329,624 14100139 + 10050 +1213 | -1e BELGIUM (beige). -..-; i 1300% “19280 i 86 eo 
Second week in July (8 roads) ae ee a rst 4 SWEEERRLAND. ais) 129%  (0120%  10120%  10129% (01 ‘0130 
rst week in Ju 461, . . D )..- 
Fourth week in June (7 roads).......... 931,896 18,619,998} = 2,311,898 412.41 | 2689 SWRDEN (krona)....... el lO SlCr CO 
Third week in June (8 roads)............ rk 414,954 13,974,488 t 440,466 10.30 : — NORWAT (he Caren) 36634, 3662% 3664 3662, 2671 3 
Second week in June (8 roads).......... 179,746 13,805,018 374,728 2.70 5p =NORWAX (Krona)....... "1410 1410" 1410 1410 “14125 14128 
1407 AUSTRIA (sonitiag 1198 1195 "1125 "1125 11125 11125 
FAILURES (Dun’s) -1122 LAND (zloty)........ Oi 020637; : ‘ : 
02694 CZ’SLOVAKIA | EES . : . ‘ d 
eek Ended ‘19830 YUGOSLAVIA (dinar).. -0176 .0176 0176 0176 0176 .0176 
Aug. 22, 1929. Aug. 23, 1928. Aag. 25, 1927. Aug. 26, 1926. 10805 PORTUGAL (escudo)... -0450 0449 0450 .0450 fea ee 
ver Over ver 00598 RUMANIA (leu)........ .0060 .0060 .0060 .0060 .006114 -0061% 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000 1749 HUNGARY (pengo)..... 1750 1750 1750 1750 1750 1750 
ETE OCR. A Se PE 168 113 133 92 116 74 126 84 "9252 AND (markka) 0252%  ‘0252% | ‘0252% 025: 0252% 
a> PEEL ALI: SEE IS SAAS 83 46 82 53 41 67 29 ‘3650 INDIA (rupee).......... .3612 .3600 3602 3600 36685 55 
pbindsdininegkheliapee eunnedatan 96 59 107 44 107 52 104 47 ‘4777 HONGKONG (dollar) 4831 4818 .4850 4812 .5031 50185 
Pacific SER SEK SSS SS 52 28 55 25 61 19 69 30 “6685 HKING (tael).......... 5906 5 .5900 5875 .6650 66185 
— — pee — — — —_ meee .6685 HAI (tael)...... -5800 5787 -5800 TTS 65435 185 
United States ...........secceeees 399 246 377 214 369 186 366 190 .5000 MANILA (peso)........-. 4987 987 4987 4987 4975 4975 
ND. Sarda cae Seto wen Paeeew sees 34 14 29 17 40 20 48 25 5678 TRAITS SETTLEM’ TS 
567 Ss Ss B 
(dollar) gepnennere. - 5624 5624 .5624 5624 5624 5624 
° GOLD AND SILVER PRICES .4983 JAPAN (yen)............ ty sees rd — 45136 as 
Week Ended————_—_,, .9733 COLOMB - meee ‘ : F d Y j 
N Au, 1929. Aug. 25, 1928. Year to Date. -4244 ARGENTINA (peso- gold) .4208 .4208 .4208 -4205 4235 -4229 
Bar Geld tm LAGS... 2.6.2 csccces s 11 eis 11%6d 84s 11 84s 1144d@84s 1196 BRAZIL (milreis)....... .1189 1189 .1189 -1189 .1198 #196 
~~ saver in jandeo. banssrnnsend Pe & 244d 27 d che cone abe rae ae co a P ° ee pee: 
r silver in New York........... 5 5256C -8665 eee ‘ : r 
1.0342 URUGUAY (peso)....... -9900 9875 .9900 -9850 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) 4985 MEXICO (peso).......-- 4882 4851 4890 4863 
(Barrels) CRUDE OIL RUNS TO STILLS, GASOLINE, AND GAS AND FUEL OIL STOCKS IN 
roe’ — 1928, THE UNITED STATES (18) 
q Aug. 24. Aug. 17. Aug. 10. Aug. 3 July 27. July 20. July 13 Aug. 6. iateahe af a6 iaitaneh 
zr a» Oklahoma ...... 727,350 724,000 724,400 050 717,700 720,900 050 — <& - 
Kansas ......... 128; 650 ,300 128,200 126,590 126,700 125,000 121,300 102,200 Per Cent Crude Runs Gasoline Gas & Fuel 
Panhandle Texas 133,850 120,000 109,850 97,900 93,000 89,250 89,800 62,700 Week ended— Capacity. to Stills. toc Oil Stocks. 
North. Texas.. 95,500 3,300 88,350 87,300 86,600 85,100 83,350 8 EE ES SS eee 89. 127, 39,140,000 139,950,000 
West. Cent.Texas 58,500 57,750 57,900 59,050 58,800 59,400 54,500 55,300 oo SS Sree 91.0 18,011,000 ,714, 140,279,000 
West. Texas..... 374,200 ,800 387,500 393, 395,250 396,200 392,300 334,800 | July 20, 1929..............-...+- 90. 18,089,100 36,002,000 141,925,000 
East. Cent. Texas 17,950 17,060 16,950 17, 17,700 17,500 17,750 23,000 EE A 950.600 60605000088 91.4 18,285,560 35,942,000 142,492,000 
Southwest Texas 78,200 76,300 77,400 78, 77,700 76,350 77,500 25,450 CO Ee re 92.6 18,496,700 35,144,000 143,786,900 
North. Louisiana 36,350 ,650 36,000 35,700 36,100 36,150 35,700 39,800 >) =. Serer .91.9 18,297, 33,571,000 141,238,¢ ~ 
Arkansas ....... 66,700 67,150 67,300 67,800 68,200 68,650 69,150 88,050 = ee | eer 93.0 18,743,100 33,879,000 140,884,900 
Coastal Texas ... 134,000 132,100 128,650 131,750 126,000 128,150 131,850 106,050 PE Ey Criss 0 2s dvvennsesea 93.5 18,965,100 33,397,000 143,301,000 
Coastal Louisiana 20,600 20,100 20,200 20,150 19,400 18,350 19,300 23,300 ae 
 xadewevies 127,500 126,300 125,100 125,100 123,800 122,000 120,900 113,500 SALES OF MAIL ORDER HOUSES AND CHAIN SYSTEMS (4) 
Wyoming ....... 58,050 57,050 54,100 54,400 54,500 53,100 53,700 87,850 (1923-25—100) 
ieee om : : : ’ TT O00 oD reed ’ 1800 6,850 1.000 11,609 90 r—— Unadjusted oe Variation.——, -———— Adjusted for cp le ammmmeanl z 
Gallformia 7300 S61'800  858'200 862/300 865/600 880'300882°600 630/400 Mail Gro- 5@Wear.Ap- ‘Can Mail Gro- 5& Wear.Ap- Can- 
ria aoe ; : : 5 - ! “ Order. oe: 10Ct.parel. Drug.Cigar. Shoe. dy. Order. — —_— — anae- — Shoe. y A 
WE 3 Sxccc 2,966,350 2,941,550 2,896,000 2,908,600 2,896,650 2,893,950 2,891, 2,477, 1928. 4 (3) 44 6) G3) @ @ @ @ G4) UH © ¢ (7) 
eer ee eee eee ee ee ee 
S Ss A MD 5 ocevces 
ones. Somer re Week E 406 —$________.., MEN: tense cet 112 198 128 180 164 100 116 117 153 209 148 228 #168 103 132 125 
Aug. 23, 1929. Aug. 1 1929. Aug. 24, 1928. August ..... 127 205 138 197 169 104 109 123 160 215 144 230 id Sr Be 2 
Heavy matting steel scrap at Pittsburgh, average of September...143 200 144 246 164 105 131 122 154 222 165 248 : 2 ; rs 
daily quotations (per ton)..........----..cseeeeeeeeeee $18,50 $18,50 $15,50 | October ....183 228 163 289 169 107 126 134 140 216 148 213 164 10 13 
November ..176 218 158 289 169 107 130 130 141 214 151. 229 178 111 #123 129 
NEW BUILDING (3) December |.208 220 305 413 224 155 184 170 165 211 164 258 190 115 140 125 
rh June, 1929. Au Manny 
AB bays ) Wt base ) (25 Days.) ( 8.) 1929. ; 
ASS ie wirtyecven Mastern Stat award 340,900 $25,228,300 $21,835,600 $19,147,000 | Webruaty 1.129 229 122 147 170 92 ‘s 12 143 140 let dee igs lor iat Ia 
ed i y-seven Eastern @8.....-. »340, 228, ,835, ,147, february ...129 : p 2 p 3 107 127 131 
M B- écecee 156 235 156 241 196 108 159 152 142 229 167 266 197 114 #161 160 
MONEY RATES IN NEW YORK CITY THE ANNALIST WEEKLY INDEX OF oS eee § 232 142 220 186 ~ 123 121 § 224 153 233 187 ~ 1038 113 
(New York Times) SENSITIVE COMMODITY PRICES MTree § 234 166 t 195 = 144 i § 226 172 t 192 ¢ 124 t 
—Call Money.—, 60-00 4.6 90- Whole- Senat- | June i 37 ius i 20 + i ¢ § Si ie $ Br ¢ ise 
- Day Mos. Day sale __ tive. er § i t t 
ne Time Com. §Ac- Steel Price Price {computation of index discontinued, basic data available having become unsuitable. 
1929 aia. High. Low.Last. Loans. Paper. cept. Hides. Zinc. Scrap. Aver. Index. Index. Figures for number of stores not available. 
Aug. 22.7 7 6 6 quly 30. .160.9 148.0 130.1 146.4 149.6 97.8 
rr AME ert 1S Hes 1s BE Be SOURCES OF DATA 
3 = 7 40707 Aug. 20..175.3 146.1 126.9 149.4 148.9 100.3 (1) Railway Age (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
Aus: 7729 *7~«~°8 5 Aug. 27..178.19 147.1 126.1 150.5 148.4 101.4 ation (4) Federal Reserve Board. (5) United States Department of Commerce. (6) 
A g- 2.9 9 9 9 4 nited States Department of Labor. (7) United States Department of Agriculture. (8) The 
ug. THE ANNALIST WEIGHTED AVERAGE Iron Age. (9) Bradstreet’s. (10) National Lumber Manufacturers’ Association. (11) Dun’s 
tBest names. §Asked rate. OF 8 LEADING INDUSTRIAL STOCKS. Review. (12) United States ee Ww of the Interior, Geological Survey. (13) New York 
High. Low Last. State De aetment | of ——- 5 a  f eeneus & oS ; > rthaw Cor Bureau a Sor rs 
» . D DinGtessnncecee . 2 tistics. (16) American Iron an eel Institute. aw Compan merican 
DEPARTMENT STORE SALES AND yo 3 3 Rr on os eran’ 330-0 ed ai Petroleum Institute. (19) American Railway Association. (20) Uni States Department 
STOCKS (4) Ae aResee: 230.8 227.8 229.2 | of the Interior. (21) Silk Association of America. Motor and ;~ Ab Manufactur- 
(1923-1925—100) Bp kaasiscdiwedd 231.3 226.2 226.8 | ers’ Association. (23) American Metal Market. (24) Federal Reserve Bank of New York 
Unadjusted for Adjusted for SOR 228.6 225.2 226.2 (25) American Zinc Institute. (26) Association of Cotton Textile Merchants of New York. 
Seasonal Variation. Seasonal Variation = eee 228.7 223.4 225.7 (27) Bureau of Railway Economics. (28) Interstate Commerce Commission. 
1928. Sales. Stocks. Sales. Stocks. DE IN THE UNITED STATES (4) 
ae 1 103 WHOLESALE TRA J ; 
rebruary i Pa 96 105 102 (Average monthly sales 1923-5—100) 
March ..... 103 183 105 100 Gendjenet for Seasonal Variation. — Adjusted for Seasonal Variation.——- — ee 5 
A ¥ 102 103 100 Total8 Gro- Dry Men’s Boots & Hard- Fur- Total8 Gro- Dry Men’s Boots & Hard- Fur- 
ere 107 ip 104 99 1928. Lines. ceries. Meats. Goods.Clothing.Shoes. ware. Drugs.niture. Lines. ceries. Meats. Goods.Clothing.Shoes. ware. Drugs.niture. 
June ....... 104 96 105 99 OU os oe Saad 90 92 113 68 98 102 78 94 91 111 80 79 «=—«:123 91 107 95 
July .....-. 78 92 108 99 A epee 10 101 118 110 148 ~= 119 9 115 108 101 100 116 90 90 ©1109 94 117 ° 106 
August .... 85 96 106 100 September ............ 111 100 130 105 137 110 100 119+ = 126 9 92 122 8 89 © 92 112 , 112 
aor ember... 106 101 120 98 I abs cask vsaceod 112 «107s «125 99 123 #108 #108 «4134 133 97 9 i11 85 99 87 7 16 iw 
ober .. 28123 110 105 100 | November ............ 9 10 117 «290 66 10 #8 114 10 99 «9 122 «991 95 100 100 113 101 
November. ..122 113 107 100 December ............. 84 88 108 69 51 86 120 89 95 89 115 86 101 1 93 128 94 
December. . .188 95 116 101 1929 
ivbeesedwet ane 91 117 84 74 98 82 131 80 101 99 117 88 96 119 92 133 91 
—_ we | Seeepety LE & 3 us @ ws & 7% i105 o $s 9% 9 8 &8 07 86 14 - ot 
Jon & % 1% 192 BU Fo icees oconscoses 101 «9 17 92 13 110 9 119 106 9% 91 12 88 98 99% 92 108 93 
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American Security News 
i Earnings Records 





ERGERS—The merger 
of the Chase National 
Bank and the Na- 
tional Park Bank of 
New York became ef- 
fective Monday. The 
consolidation joins the 
73-year-old National 
Park Bank with the 

52-year-old Chase institution, which in a 

little more than half a century has grown 

to occupy an enviable position among 
the first seven or eight largest banks 
of the world. The growth of the Chase 
is shown by the fact that the original 
capital of $300,000 is today 350 times 
greater than it was when the bank was 
established in 1877. By virtue of the 
merger the consolidated institution will 
have 28 offices in Manhattan and Brook- 
lyn, 3 foreign offices and representatives 
in England, France, Germany and Italy. 

The consolidated institution has capi- 
tal of $105,000,000, surplus of $105,000,- 
000 and undivided profits of not less 
than $28,000,000, or a total capital struc- 
ture of $238,000,000. The capital funds 
of Chase Securities Corporation after 
consolidation with the Park Bank Cor- 
poration add over $100,000,000 to the 
above figures, giving the entire Chase 
organization total capital funds in excess 
of $340,000,000. The official statement 
of condition of the enlarged Chase Na- 
tional Bank is awaited with interest, as 
several capital changes have occurred 
since the June 29. 1929, figures were 
made public. 

The present directors of the two banks 
will constitute the board of directors of 
the consolidated bank. Albert H. Wig- 
gin, who for many years Pr guided the 
destinies of the Chase National Bank, 
continues to hold the senior executive 
position as chairman of the board of 
directors, with John McHugh, formerly 
president of the Mechanics and Metals 
Bank, which merged with the Chase in 
1926, as chairman of the executive 
committee. Charles S. McCain, for- 
merly president of the National Park 
Bank, becomes president of the bank 
and vice chairman of the board of the 
Securities Corporation. Robert L. Clark- 
son, formerly president of the Chase, be- 
comes vice chairman of the board of 
directors. : 











Ansbacher-Siegle Dry Color Companies 
Merge 

A merger of the oldest dry color manu- 
facturing company in the United States 
and a company which, starting as the 
United States branch of one of the oldest 
German color manufacturers, came into 
American hands as a result of the World 
War, has been arranged by the boards of 
directors of the companies. The com- 
panies are G. Siegle Corporation of 
America and Ansbacher Corporation. 
The former is engaged solely in the 
manufacture of fine colors, but the lat- 
ter is one of the largest producers of 
agricultural insecticides as well as a 
large manufacturer of dry color. The 
merger plan will be submitted to stock- 
holders at special meeting September 16 
next. 


Drug Incorporated 

Bristol-Myers Company will be ac- 
quired by Drug Incorporated under a 
plan of reorganization approved, subject 
to approval of stockholders, by the di- 
rectors of Bristol-Myers, it was an- 
nounced by Henry P. Bristol, president 
of the company, in a letter to the stock- 
holders. 

Bristol-Myers will receive capital stock 
of Drug Incorporated, which will be dis- 
tributed to Bristol-Myers shareholders at 
the rate of 1% shares of Drug Incor- 
porated stock for each share of Bristol- 
Myers. As a part of the plan, a cash 
dividend of $5 a share will also be paid to 
Bristol-Myers shareholders. In addition 
they will receive a cash dividend of 83 1-3 
cents a share, covering the two months 
ended Sept. 1 at the rate of $1.25 a share 
quarterly. 

The acquisition of the business and 


assets of Bristol-Myers is regarded as a 
logical step in the expansion program of 
Drug Incorporated. The management 
under which Bristol-Myers has developed 
into one of the largest manufacturers of 
proprietary products “in the United 
States will become identified with Drug 
Incorporated, and Drug Incorporated will 
obtain control of Bristol-Myers nationally 
advertised and well-established products 
with a highly successful record of 
growth, including Ipana Tooth Paste, 
Sal Hepatica, Gastrogen Tablets, In- 
gram’s Shaving Cream and Ingram’s 
Milkweed Cream. 


Fabrics Finishing 

Fabrics Finishing Corporation has ac- 
quired all of the assets and good-will of 
the Gramercy Textile Printing Corpora- 
tion, the largest plant in the country en- 
gaged in screen and block printing in 
silks, rayons and other fabrics. 

The acquisition of this plant, it is said, 
will further round out the facilities of 
the Fabric Finishing Corporation and it 
is expected to add between fifty cents 
and a dollar a share a year to the cur- 
rent earnings. 

he plant was acquired largely from 
the company’s surplus cash position, only 
2,000 shares of additional common stock 
being issues in connection with the pur- 
chase. No additional financing will be 
necessary in connection with the trans- 
action. 


Goldman Sachs Trading 


The Goldman Sachs Trading Corpora- 
tion has taken another long step toward 
diversifying its interests and spreading 
its activities throughout the country 
through the consummation of the plan 
of consolidation with the Pacific-Ameri- 
can Associates, Inc., an investment com- 
pany which started business last January 
and has since increased its capital and 
surplus to $100,000,000. ~The consolida- 
tion is effected through an exchange of 
stock of the Pacific-American Associates, 
Inc., for that of the Goldman Sachs 
Trading Corporation. 

The consolidation brings under the 
control of the Goldman Sachs Trading 
Corporation several Pacific Coast finan- 
cial institutions. Since its organization 
the Pacific-American Associates, Inc., has 
acquired certain assets of Hunter, Dulin 
& Co. and Bond & Goodwin & Tucker, 
Inc., investment banking firms operating 
principally on the Pacific Coast. It has 
also acquired 98 per cent of the capital 
stock of the American company, which 
owns, directly or through subsidiaries, all 
of the capital stock of the American 
Trust Company, the American National 
Company, Inc. and C. F. Childs & Co. 

These are the main holdings of th 
Pacific-American Associates. In addition, 
that corporation has acquired stocks and 
securities of various Pacific Coast corpo- 
rations. The announcement of the consoli- 
dation points out that enlarged corpora- 
tion financial facilities for extensive de- 
velopment of the resources and industries 
of the entire Pacific Coast have thus been 
made available. 

The plan also contemplates a merger 
into one firm of Hunter, Dulin & Co. and 
Bond & Goodwin & Tucker, Inc., within 
the near future. The Pacific Coast has 
been given representation on the board 
of the Goldman Sachs Trading Corpora- 
tion by the election of Frank L. Taylor 
of San Francisco. Mr. Taylor is president 
of thePacific-American Associates, Inc. 

The operation and affairs of Pacific- 
American Associates will be under the 
management of its own officers and 
board of directors. 


Grocery Store Products 


Formation of Grocery Store Prod- 
ucts, Inc., which will immediately ac- 
quire four operating food companies and 
is contemplating acquisition of additional 
companies, has been announced. The new 
corporation, organized under Delaware 
laws, will have an authorized funded 
debt of $7,500,000 convertible 5 per cent 
debentures, of which $2,734,000 will be 
presently outstanding, and an authorized 
capital of 1,000,000 shares of common 
stock, represented by voting trust certi- 
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ficates, of which approximately 319,730 
shares will be issued immediately. 

The four specialty food companies, 

ractically all of the stock of which will 
be held by the Grocery Store Products, 
Inc., are the Toddy Corporation, manu- 
facturers of a chocolate-flavored malt 
food drink; the Fould Milling Company, 
a leader in the production of quality 
macaroni products; the Kitchen Bouquet, 
Ine.,, manufacturers of liquid flavoring 
products, and Edward H. Jacob, a com- 
pany which produces the major portion 
of the canned mushrooms produced in the 
United States. 

The 
trust for the common stock, it was 
pointed out, is to assure the manage- 
ment of the company of control of its 
operations. This management has long 
been identified with the handling and 
distribution of food products. Robert 
M. McMullen is chairman of the board 
of directors. Among the other direc- 
tors will’ be George K. Morrow, chair- 
man of the board of directors of the 
Gold Dust Corporation; James M. Hills, 
president of the Foulds company; H. H. 
Mills, vice president of the Foulds com- 
pany; Bernard M. Gordon, vice presi- 
dent of Toddy Corporation, and Roswell 
O. Fish, of Beals & Nicholson, attorneys. 

Consolidation of these companies un- 


_der one management is expected to bring 


about substantial reduction in operatin 
expenses, especially in connection wit 
distribution, always a costly item in the 
handling of onal package goods. The 
companies included in the combination 
all have established trade marks well 
known to consumers throughout the 
country. All of these companies have 
shown a steady growth of business dur- 
ing recent years and under Grocery Store 
Products, Inc., management, further 
rapid development of sales is expected 
in the future. 

In the opinion of the management 
there is need for a corporation of this 
type which will manage nationally known 
companies specializing in ready-to-eat 
products. Under present plans it is ex- 

ted that several other companies will 
included in the combination in the 
not distant future. 





National Container 


The National Container Corporation 
has acquired the business of the Hy- 
grade-Eagle a Paper Products 
Corporation, according to an announce- 
ment by Samuel Kipnis, president. 

As part of the recapitalization plan, 
stockholders of the National Container 
Corporation will be asked to approve an 
increase in the authorized capitalization 
from 111,000 shares of common stock to 
140,000 shares. Of the additional 30,000 
shares, 12,000 will presently be outstand- 
ing and will be used to pay in part the 
yy ioEnele in the acquisition 
o. e Hygrade- e com bs 

Hy, e-Eagle is a secu of the mer- 
ger two years ago of the Hygrade Cor- 
rugated Paper Products Co., Inc., and the 
Eagle Corrugated & Fibre Products Co., 
Inc., and its acquisition will materially 
strengthen the position of National Con- 
tainer Corp., according to Mr. Kipnis. 

Net profits of Hygrade-Eagle Corpora- 
tion for 1929 are estimated at $90,000 
and those of National Container Corpora- 
tion at $220,000 after preferred divi- 
dends. These earnings, together with 
estimated savings of $45,000 effected by 
the merger, should, according to Mr. Kip- 
nis, result in total earnings for National 
Container Corporation of more than 
$350,000 for 1929, equivalent to $4.30 a 
share on the 82,000 shares of common 
stock outstanding. 


National Union Radio 

Plans for a consolidation of radio tube 
manufacturing companies which will 
serve as the basis for subsequent ex- 
pansion to a position of major rank in 
the radio industry have been revealed 
through the filing of incorporation pa- 
pers in Delaware for National Union 
Radio Corporation. The new corpora- 
tion, which has an authorized capitali- 
zation of 1,000,000 shares of capital stock 
without par value, of whi 400,000 
shares will be presently outstanding, will 


bring together as a nucleus for its larger 
plans the manufacturers of Sonatron, 


urpose of establishing a voting 


Marathon, Televocal and Magnatron 
tubes. 

Joseph E. Davies, former head of the 
Federal Trade Commission, has been 
elected chairman of the board of direc- 
tors of National Union Radio Corpora- 
tion, and other directors already named 
by the merging companies include Paul 
M. Mazur and Sylvester W. Muldowny 
of Lehman Brothers. 

The Radio Corporation of America has 
loaned the National Union Radio Cor- 
poration $2,000,000 for which it will 
obtain a note. In addition it will 
have an option on 50,000 shares of stock 
at $40 per share which, when exercised, 
will cancel the principal amount of the 
loan. The company will operate under 
reciprocal licensing contracts wigh Ra- 
dio Corporation of America undeF which 
each is authorized to make tubes cov- 
ered by the other’s patents. 

The relationship with Radio Corpora- 
tion will give National Union Radio the 
benefit of all laboratory development and 
research of the General Electric Com- 
pany and Western Electric Company, 
with which R. C. A. is affiliated. 

Combined net earnings of the com- 
panies entering the consolidation were 
equivalent during the twelve months 
ended March 31, last, to approximately 
$3 a share on the 400,000 shares of capi- 
tal stock of the new corporation pres- 
ently to be outstanding. The company 
has five plants, loca in Chicago and 
Newark, Hoboken and Union City, N. J., 
with daily capacity of from 75,000 to 
100,000 tubes. 


CHANGES IN 
CAPITALIZATION 


SPITE a sharp increase in the total 

of new stock offerings, new issues 

of bonds placed on the market last 

week showed an appreciable increase over 
the previous week’s aggregate. The new 
bond offerings last week reached $55,- 
340,000, compared with $31,997,000 the 
previous week and with $9,573,500 dur- 
ing the corresponding week of last year. 
wo issues of $15,000,000 each ac- 
counted for the biggest part of this 
week’s total. One was that of Southern 
California Edison Company 5s, which 
were marketed at 98, to yield 5.14 per 


cent, and the other a Chilean consolidated . 


municipal loan, the joint obligation of 
sixty-five municipalities of Chile. These 
bonds were 7s, priced at 94! to yield 7.50 

rcent. The only other foreign loan of- 
ered was that of $6,250,000 National Ho- 
tel of Cuba Corporation 6 per cent de- 
bentures. These were marketed in units 
with stock of the new concern. 2 

The largest municipal loan of the week 
was that of $9,500,000 Chicago South 
Park District 4s, priced to yield 4.65 to 
5.50 per cent. The offering was made by 
a dicate of Chicago and New York 
AR og Five other municipal loans were 
brought out, the largest of which was the 
issue of 
notes. 


The offerings of bonds by groups this ~ 


and last week are listed on page 431. 


Fourth National Investors 


A nation-wide banking group headed 
by Guardian Detroit Company, Inc., the 
Shawmut Corporation of Boston and the 
Marine Trust Company of Buffalo is 
offering at $52 a share 500,000 shares 
of Fourth National Investors Corpora- 
tion common stock with purchase war- 
rants attached. Coincident with the 
formal offering, the bankers announce 
that subscriptions for the shares, which 
sold last Saturday up to $58 on a when- 
issued basis, already are largely in ex- 
cess of the total amount of the issue. 

Each share will carry a stock purchase 
warrant entitling the holder to purchase, 
at any time on or before Oct. 1, 1939, 
one-half share of common stock at the 
rate of $60 per share. In addition to 
the warrants for 250,00 shares which 
accompany the public offering, options 
for the purchase of 750,000 shares at 
$60 a share are being issued to National 
Investors Corporation in consideration 


$2,000,000 State of Tennessee. 
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of a cash payment of $3,000,000. As a 
result of this payment, the 500,000 
shares of common stock to be presently 
outstanding will have a cash liquidating 
value, after all organization and under- 
writing expenses have been met, of more 
than $53.50 a ye against the public 
offering price of $52 

Fourth National Investors Corporation 
is the third and largest investment trust 
to be launched under the auspices and 
management of National Investors Cor- 
poration since its organization two years 
ago. The principal stockholders of the 
parent company are banks, trust com- 
panies and their securities affiliates lo- 
cated in all sections of the country who 
cooperated with the sponsoring banks 
in this nation-wide investment trust 
project. 

The funds of Fourth National In- 
vestors Corporation may be invested 
under the supervision of its board of 
directors, which is identical with that of 
National Investors Corporation without 
limitation or restriction. The corpora- 
tion will furnish annually to stockholders 
a report of operations, including a list of 
holdings. National Investors Corpora- 
tion has assumed all management ex- 
penses and will receive for its services 
a fee of three-quarters of 1 per cent per 
annum of the current value of the in- 
vestment funds of Fourth National 
Investors. 

Sidney Blumenthal 

Directors of Sidney Blumenthal & Co., 
Inc., have voted to clear up all arrears 
in preferred stock by the payment of a 
dividend of $5.25 on Oct. 1 to stock- 
holders of record Sept. 16. The board 
also voted to put the preferred stock 
back on a regular dividend basis by the 
declaration of a quarterly dividend of 
$1.75 a share, also payable Oct. 1 to 
stockholders of record Sept. 16. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 
Com’n Share 
-—-Net Profit-—, Earnings 
Company. 1929. 1928. 1929. 1 28. 
American marepeon Securities: 
6 mo. Ju.30 $1,049,34 t 
American ieedinne. and Foundry: 


6 mo. Ju.30 1,227,442 $635,737 5.86 $2.90 
American Piano _C 0. 

June 30 qr. 421,383 28,967 
Atlas Plywood: 

Yr. Ju. 30.. 321,604 280,408 5.31 4.62 
Booth Fisheries: 

Yr. Apr. af > saad 117,277 d6.49 d2.34 
Coca-Colz 

July 1 qr. sg 937,334 +3,139,839 

6 mo. July $6,491,964 +5, oer, 842 
Crown Willamette Paper 

July 31 qr. 1,191,926 1 "036, 169¢g5.96g¢¢5.18 
Davenport Hosiery Mills: 

7 mo. Jy.31 223,32 115,195 2.44 1.00 
Dresser Mfg. Co. (S. R.): 

6 mo. Ju. oul Ck, ee _u1.68 
Drug, I 

6 mo. Fu.30 7,430,135 5,691,861 3.10 2.60 


Foremost Dairy Products, Inc.: 
4 mo. Jy.31 ¢251,501 
Foundation Co.: 


Ju. 30 =. t71,972 137,861 
6 mont $72,721 738,141 
Glidden Co.. 
July 31 ‘Ss 798,762 648,769 ff1.10 ff1. 32 
a Jy 2,090,775 1,356,309 ff2.79 ££2.47 
ranger Tent Corp.. ° 
6 ‘me fy. 31 of 075 vepas =e 


Granite City reo 
6 mo. Ju.30 wencegd 1 hecas 


Grigsby-Grunow 
r. May 31. 5, 114, 612 616,206 dd11.70 dd8.93 


2.98 








Heclr, Minin 

Ju. 30 qr.. ¥546,318 +348,638 

6 months.. 11,039, Al 1718, 173 
Household Preses Inc 

6 mo. Ju.30 1,519, 733°” 1.519, 246 2.64 2.64 
Intercontinental Rubber Co.: 

6 mo. Ju.30 *°57,720 278,439 46 

We deal in 


Bank, Trust, Insurance, Chain 
Store, Aviation and Industrial 
Stocks 


Hom Rose & TROSTER 


Members Unlisted Securities Dealers Assn, 
Members Assn. of Bank Stock Dealers 


74 Trimity Place, N. ¥. C. WlHitekall 3760-79 
Hartford Phone: 5-2135 











Specialists in Bank and 
Insurance Stocks 
W. C. Giddings & Co., 


67 Wall Street, New York 
Telephone Whitehall 7901 
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i Earnings Records 


— t P: nit — Ban eg 
et Pro arnings. 
Comp. pony. 1928. 19; 1528. 
age onal cigar Maer 

6 mo. Ju.30 2 28.58) 2.77 1.76 


ee ek Printing pe 


6 mo. Ju.30 1,171,043 510,700 3.54 2.58 
Interstate in artment Stores 

6 mo. Ju.30 i, 376, ii 1.71 1.28 
Jewel Tez Co. 

28 wk.Jy.13 $142 426 700,380 cc2.70 cc5.09 
Lion OW Refinin 

7 mo. Jy.31 712, 50 163,779 


Monolith Portland Cement: 
6 mo. Ju.30 307,732 


Murray Corp. of America: 


June 30 qr. t 1.57 

6 months.. 1,632; 676 643,491 bb3.02 bb2.35 

National Dairy Products: 

6 mo. Ju.30 7,638,943. 6,525,488 1.85 1.58 

National Distillers Products Corp: 

June 30 qr. 188,666 152,692 . 

€ months.. 320,945 761,175 . 
National 7 ano and | Soom oe. Ine.: 

€ mo. Ju.30 64,686 246,420 1.05 .09 


New York sient Corp.: 
Ye. Ju. 


30. 1,021,485 ‘974,534 12.65 11.89 

Owens-Illinois Glass Co.: 

6 mo. Ju. 2,212,657  ...... 2.38 
Park Lexingtee Corp.: 

6 mo. Ju.30 5,868 *132,373 
Patino Mines and Enterprises: 

June 30 qr. 1,870,712 4 1.36 -62 

6 egw 2,799,329 2,006,624 2.03 1.45 
Pet Mil 

June 30 a 166,153 192,123 .31 .37 

6 months.. 280,943 209,704 51 36 
Pillsbury Flour Mills, Inc.: 

Yr. Ju. 30. 2,814,564 2,475,112 ee5.12 ee5.21 
Polymet Mfg.: 

Yr. July 31 ee 8.87 
Radio Corporates of America: 

June 30 qr. ,299 905 

6 months.. ri 996, 487 4,524,779 
Shel) Union Oil: 

June 30 qr. 78,051,082 74,492,069 

6 months.. tg 659 6,043,226 
Taggart Cor 

Yr. Ju. 30. 1 Fra, ee 1.62 
United Paperboard: 

Yr. May 25 *104,695 304,263 1.88 
pong Piece Dye Works: 

6 mo. Ju.30 1,933,029 ...... 1.88 
United States Rubber: 

6 mo. Ju.30 es,  eaeaan d.87 
Vadsco Sales Cor 

6 mo. Ju.39 803, 474,861 52 -20 
Willys-Overland Co.: 

June 30 qr. 2,370,821 , ree ae 
6 months. . 4,155,478 5,641,517 1.20 2.01 
RAILROADS 

Delaware, Leckeveane & Western: 
June 30 qr. 3,509,973 3,206,789 2.08 1.90 
6 months.. 5,835,968 4,797,572 3.46 2.84 

Mahoning Coal Railroad 
June 30 qr. 504,204 430,274 16.53 14.07 
6 months.. 802,788 784,178 26.20 25.59 

*Net loss. tBefore Federal taxes. {Not 
available. coi ueneee after prefesres divi- 
dends. (d)On pre — stock. (bb)On 538,- 

shares in im 1008 and 269,333 me... in 1928. 
(cc)On 280,000 shares in 1929 and , 
shares in 1928. (dd)On 437,040 shares in 
1929 and 69,000 shares in 1928. (ee)On 549,- 


225 shares in 1929 and 400,000 shares in 1928. 
600,000 case in 1929 and 400,000 
(gg )0n first preferred stock. 


(e) Before deprec tion. 


RAILROAD EARNINGS 


Pennsylvania wie, 


July gro 
July net op. income.. 
Seven months’ gross.. :1391,4 
Seven months’ net oper- 


$60,622,253 $54,1 
13,858,510 2:118.067 
1,659 363,280, 





ating-income.......... 78,360,307 60,476,160 
New York Central Railroad 
Duele SOM 6<.0cevesseses 34,614,029 32,292,247 
July net op. income.. 6, 119,606 5,4 75,836 
Seven months’ gross. . 228, »649 215,402,120 
Seven months’ net oper- 
ating income.......... 37,367,094 34,021,150 
Maine Central 
July CE isa dosensseey 1,637,214 1,669,662 
Surplus after charges. . 100,94 53,101 
Seven months’ gross... 16,470,473 11,277,096 
Surplus after charegs.. 819,912 401,434 
Meee Northern 
quly gro Spee eeege 1,569,047 1,446,892 
operating income. . 361,773 ,853 
Total income........... 375,697 199,146 
> “after charges. 227,095 53,359 . 
Seven months’ 10,578,464 10,217,445 
Net od ikcome... 1,152,464 921, 
Total income........... 1, 1,012,115 
*Surplus after charges. "211,212 41,915 
*Before Yr poe Lg interest. fIn- 
cludes $196,609 back mail pay. 
Gulf Coast Lines 
daly Pesiceniee estan. s 1 ase 1,900,338 
operating income 
Total income........... 321,011 243,928 
Surplus after charges. . 113,944 44,831 
Seven months’ .. 9,278,407 8,866,471 
Net oneeeees income.. 1,764,324 1,649,684 
Total income .......... 2,049,598 1,933,432 
Surplus after charges. . 597,844 532,283 
Texas & Pacific 
SN alpocth cialesnan 4,387,683 4,226,360 
aa a operating income 1,196,756 872,743 
Total income........... 1,320,605 911,817 
Paw hy alter charges. . 992,806 654,540 
Seven months’ gross... 27,102,797 28,463,740 
Net eusek™s income.. 5,078,186 5,671,657 
Total income........... 5,693,081 5,972,910 
pn Hy omer charges.. 3,607,002 4,287,558 











Missouri Pacific 


1929. 1928. 
CD IN, 5.6 505 6.6.0:4'0 13,363,428 11,133,333 
Net operating income.. 3,154,8 1,761,659 
Total income......... - 8,601,219 2,111,753 
Surplus after charges.. 2,101,222 800,303 
Seven months’ gross... 492,5) 72,298,534 
Net —- income.. 12,618,376 10,364,215 
Total income........... 847,7 12,567,309 
Surplus after charges. . 7,3 3,408,2 

Central of New Jersey 
eS ,806,739 4,619,632 
Net operating ‘income. . 674,357 578,895 
Seven months’ gross... 32,881,488 32,258,591 
Net operating income.. 4,562,563 4,786,339 
Wheeling & Lake Erie 

RED BOIS 0.55. 4:59 55.0000 2,027,779 1,980, e70 
Net. operating income. 522,979 562,4 
Seven months’ gross. 2,888,869 11,316, ie 
Net operating income.. 3,143,181 2,520, 


Norfolk Southern 


\ og | rere ,657,430 700,854 
Net operating income. . 104,225 91,950 
Seven months’ gross. 4,906,630 5,450,585 
Net operating income. 758, 1,009,245 
Florida East Coast 

Pe. er rae 714,831 640,276 
Net operating deficit. 102,500 00,3! 

Seven months’ gross... 9,291,820 9,613,849 
Net operating income.. 2,248,956 1,751,506 


Delaware, Lackawanna & Western — 


PR Civic sc sie caves 6,609,224 6,154,308 
Net operating income.. 1,302,520 1,160,960 
Seven months’ gross... . 47,087,438 45,337,604 
Net operating income.. 9,187,914 8,104,425 
Chesapeake & Ohio 

yy ae Pry 10,585,803 9,982,885 

operating income.. 2,908,307 3,030,947 
*Surplus after charges. 2,522,125 2,398,526 
Seven months’ gross... 72,569,534 69,635,319 
Net operating income.. 19, 881,152 17,776,424 
*Surplus after charges. 16,052,784 13,340,903 


*After sinking fund appropriations. 


New York, Ontario 4 Western 
[| 2 Re 1,379,952 1,394,027 
Net operating income. 293,854 264,623 
Total income........... sy 403 293,859 
Surplus after charges.. 2,687 173,042 
Seven months’ gross. 6, 502" 226 6,836,806 
Net ——- income. 367,643 299,773 
Total income........... 581,734 507,012 
Deficit, vafter roharges.. 272,387 340,748 
Chicago & Eastern Illinois 
july & | RST re *2,398,143 2,040,436 
operating income. 448,157 145,1 
Seven months’ gross. 549,964 13,784,536 
Net operating income.. 1,130,379 499,818 
*Includes back mail pay of $311,634. 
Northern Pacific 

yuly & ha aie esk adscle bio &, 296,738 7,940,233 
operating income. 1,851,114 1,354,904 
oven months’ gross. . 52, 962,691 52’ 516,555 
Net operating income.. 9,048,192 8,989,033 


Great Northern 
yy & IN 5 50:35 64,850 11,544,394 10,121,026 
operating income.. 3,000, a4 2,607, a4 
Seven months’ gross. . 67,729 60,088, 50 
Net operating income.. 13,693, 437 me 049, 368 


Philadelphia & _ Pa | 


St ROI 85.06 8i2605-600 93 75,731 
July net op. income. 20,409 18,886 
Seven months’ gross. 442,661 477,448 
Seven mos.’ net op. inc. 51,359 83,437 
West Jersey & erry 
ME MIR s 5 0009.045-4,40% 1,182,648 1,198,895 
July net op. income. "229'206 142,228 
Seven months’ gross. 5,730,907 5,905,437 
Seven mos.’ net op. inc. 935,312 257,032 
wa Louis Southwestern 
uly gros Gain heed has 2,155,656 2,037,454 
Ne operating income. 260,068 213, 
Total income........... 271,491 240,069 
Surplus after charges. . 27 17,529 


50,5 ’ 
Seven months’ gross... 14,946,211 14,261,330 
Net operating income.. 1,729,977 1,905,434 
Total income........... 1,874,231 2,075,261 
Surplus after charges.. ° 340,153 528,823 
Missouri-Kansas- —— Lines 
July s 5,001,014 4,963,694 
Operating expenditures. 3,297,382 3,327,789 


Balance for interest. 1,230,201 1,192,183 
Interest charges, includ- 
ing adjustment bonds. 420,566 457,568 
GS. Fiwacdestaccses 809,635 734, a4 
Seven months’ grass. . - 710,322 30,259,1 
Qpereting expenses.. 2,242,379 + 379, 193 
Balance for interest. 75 G18, 889 450,043 
Interest charges, inclu id- 
ing adjustment bonds. 2,992,641 3,348,117 
EE Ac cdeurasancevse 3,656,198 3,101,926 
Delaware & Hudson 
au GB s.0.0h2-0e000026 ,000 3,096,000 
cSereting income. . 593,000 269,000 
comes months’ SS... 418,000 22,041,000 
Net operating income. 3,946,000 2,897,000 
Atlanta-Birmingham Coast Line 
\ freee 474, 486,000 
Net operating 0 50,000 38,000 
Seven months’ 2,779,000 2,793,000 
Net operating deficit. 130,000 143, 
Ann Arbor 
Duly STOGS......0.00625. 531,000 484,000 
Net operating income. 63,000 61,000 
Seven months’ gross... 3,649,000 3,336,000 
Net operating income. . 582,000 461,000 
Ri. scoeaay cae & St. Louis 
July gr ae iene oie dss ds 1,231,000 1,180,000 
cherating income. 752,000 55, 
egectey ces. RES VAR 
et operating income. ' 
Southern Pacific _—— 
PRG BOMB 66 kis cccsces a, 476,442 25,714,821 
Net operating income.. 028,168 
Seven months’ 178 139,743-1 


66,037, 728 
Net operating income.. 32,559,496 26,892,527 


a lis, St. Paul & Sault —_ — 
cluding Wisconsin Centr. 
J Pe aethoweeed wes. 2,739,762 “7 316,839 
Net operating income. . 582,922 398,745 
Surplus after a 198,846 *5,583 
Seven months’ .. 15,823,472 14,978,999 
Net operating ifcome.. 730, 2,232,439 
s 194,736 *459,745 





eee S after charges. . 


lis, St. Paul & S. 


Minnea 
(inc luding Wisconsin. Central) 


1928. 
DUI ONO kipincs-cande 4764921 4,153,217 
Net operating income.. 1,068,838 635,017 
Surplus after charges. . 467,130 29,158 
Seven months’ gross... 27,171,858 25,988,384 
Net operating income.. 4,004:514 2.829.556 
Sur lus after charges. . 75,719 *1,137,014 
eficit. 
Wisconsin Central 
Sly BUR di visviasecss 2,025,159 1,836,378 
Net operating income. 485,916 236,273 
Surplus after charges... 273,284 34,741 
Seven months’ gross... 11,348,386 11,009, 
Net operating income.. 1,273,618 597,117 
Deficit after charges.. 119,016 77, 
Lehigh vou 
PS ae re eee eee 5,640,032 5,608,486 
Net operating income. 760,785 780,104 
Seven months’ gross.. : 40, 723, bes 39,533,490 
Net operating income.. 6,502,44 5,349,548 
Western Maryland 
Fuly BION. «6.2 2s002000- 1,540,134 1,410,103 
Net operating income.. 432,858 362,893 
Total income........... 448,491 375,206 
Surplus after charges. . 199,065 124,360 
Seven months’ gross... 10,560,346 10,535,290 
Net operating income.. 2,932,237 2,737,558 
ri ee Ree 3,041,772 2,817,450 
Surplus after charges.. 1,293,502 1,053,322 
Pere Marquette 
SUNY SUGCEs 6 vince sckeers ,533,148 3,916,473 
Net ooe Wis sassudat 1,032,485 a4: 
ares 2,485 698,343 
Net operating income.. 5,912,855 4,656,801 
Net income. ........0.. ,155 3,395,071 
Seven months’ gross... 27,604,839 24,605,729 
Reading Company 
July SOO. occscedsciee :796,000 6,605,000 
Net operating income.. 1,245,000 843,000 
Seven months’ gross. 608,000 50,100,000 
Net operating income. 9,019,000 7,919,000 
Central of "Georgia 
8 RT 2,056,000 2,206,000 
Net operating income. 364,000 401, 
Seven months’ gross... 14,600,000 14,729,000 
Net operating income.. 2,469,000 385, 
New York, New Haven & Hartford 
au gemas RENE Ket 1,886,038 11,383,190 
operating income.. Pate 171 =2,278,186 
Net after charges...... 1,747,457 1,190,304 
VERMEIL: 6 s:cndc50 ites Ss 1,380,590 830,209 
Seven months’ gross... 79,272,063 77,389,350 
Net operating income. . 1b ee Ter 13,383,786 
Net after charges...... 881,787 5,572,948 
er aye 77 3,061,485 
*After guarantees and Bi is dividends. 
Chicago & Alton 
#1929. 1928. 
SUEY. BOONE, 6 5045-0n0retens 2,720,265 2,347,305 
Net operating income. 610,666 73,622 | 
Seven months’ gross. 16,672,026 15,918,126 
Net operating income.. 2,014,721 1,015,291 


“Includes 


553 back mail pay. 






Marie System 


New York, Chicago & St. Louis 


Sle MGs: 5. 6245 bane ee 4,915,411 
Net. operating income. . 915, 
Surplus after charges. . 516,502 
Seven months’ Ss... 32,767,675 
Net operating income.. 6,327,0 
Surplus after charges.. 4,010,886 


4,141,470 
541,34 


2,745,734 


PUBLIC UTILITY. 


EARNINGS 


American Natural Gas. 


9 ioe 
6 mos. to Ju. 30—Gross $6,788,223 $6,162, 


Net after ex. & ord. tax 3,369,613 


July gross ..... 
*“Net income ... 
7 months gross. 
*Net income 





Portland a. Power. 


2;902, io 


975,235 
88,466 
7,253,714 
865,463 


*After taxes, interest and depreciation. 


Northern States Power. 

12 mos. to Ju. 30—Gross 32,149,672 
Net after ordinary tax. 16,675,040 
*Total income 
*Before depreciation. 


404,212. 


90,001,087 
5,389,338 
15,630,906 


Oklahoma Gas and Electric. 


12 mos. to Ju. 30—Gross 13,189,990 11,443, 


Net after ordinary tax. 6,342, 662 
*Total income 7,023,918 
*Before depreciation. 


238 
5,337,435 
5,780,095 


Loulsvilie Gas and Electric. 
12 mos. to Ju. ross 10,001.144 9,379,211 
Net after ordinary tax. 5,146,341 4,834,042 
*Total income ......... 543,149 5,059,866 


*Before depreciation. 
Standard Gas 
(Including Subsidiaries. ) 
12 mos. to Ju. 
Net after ecdinery tax. 71,803,230 
“Total incom 74, 
*Before depreciation. 


and Electric. 

Toss. 150,550, 4 143,787, ze 
64,129,9 

823,589 66,520, oS 


New York, Westchester & Boston. 
Sale SIGUE: peccsvccesccs 238,506 219,100 
Net ane revenue. 82,927 56,948 
OS eer aa 44,833 152,585 
Seven months’ gross... 1,451,618 1,357,041 
Net operating revenue. 409,434 326,138 
po PRR a arr NOE: 1,086,311 1,066,535 

‘Southern California Edison. 
July SOG o0000isasnss 3,622,342 3,145,576 
Bal. after tax & chgs. 2,039,599 1,652,979 


*Seven months’ 
7Bal. after tax 
*Includes other income. 
ciation. 
Utica Gas and Electric. 
July gross 397,312 
*Net after tax & o-. 70,243 
Twelve menths’ 5,099,060 
*Net after tax ongs. 1,174,109 
*After depreciation. 
Philadelphia Company. 
Twelve months ended J 
Gross earnings 
Net earnings 
Other income»>:....:... ,706, 
Net earnings including 
other income 


Toss. Y 
E che hgs. 11,024,779 10,287, 
+Before | depre- 


239 


356,114 
55,505 
4,817,745 
1,142,664 


une : 

62,592,411 61,181,222 

30,078,917 26,505,450 
297 1,484,892 


31,785,214 27,990,342 


San Diego sees Gas and Electrie 


Twelve months cndea June 


30: 
Gross earnings ........ 1,765 
Net gine A pada <s CIE att ase 
Other income ......... 3, 
Net Ms — including 
other income ......... 3,474,829 


6,616,038 
3,119,805 
3,663 


3,123,468. 
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The California Groges Pewer Company. 
Twelve months ended June. 30: 1928. 
Gross earnings ........ 3,477,004 3,058,613 
Net earnings .......... 2,224,022 1,917,988 

DE wccdenssds 34,393 12,133 
Net —- including 
other income ......... 2,258,415 1,930,121 


Saches ” Ghee Railway Company. 
Twelve months ended June 30: 
Gross earni 9,858,135 





1,495,218 
Net camings ings | includ — 
other i neluding 390,006 1,520,343 


ientate States Power Spee: ° 

Twelve ame ended ne 2 2, on 
Gross earnings ........ 955, 704, 

Net earnings dae hens sie ee 1,039,452 


139,123 
Nas et ‘sarnings includ 
other in oaing 242,658 1,178,575 


: for each gee for proper- 
tes now 
ings of 


comprising stem. Net earn- 
Cd properties sold are Yincluded in other 
Genthern Colerade Power Gompang. 
Twelve months ended June 


incom 
earnings ineludi 
NSinde incerne UMS 5 112,705 1,008,881 
Testa. Fubise Service Corporation. 
Twelve months ended June 30: 
4,790,215 


5, 

Net earnings .......... 2'302,200 1,958,582 
Gther . Bi .. . 15, 9,666 
other in come aor Senne 2,317,498 1,968,248 
Wisceasin "Vaiiay Electric geen 

Twelve months ended June e 30: 


Gross D cccahes 1,756,333 

N ST Sucve «gues 630,932 Se 900 

Other come (023,683 “15,504 
tneeaings including = 454565 771,864 


BOND REDEMPTIONS 





Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished ‘without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 





HE quietness prevailing in the re- 
demption of bonds this month con- 
tinued last week, with additions to 

the list of issues called for August few, 
mainly small municipals. Bonds called 
so far for this month aggregate $120,- 
295,000, against $63,064,000 for the cor- 
responding period in July and $110,924,- 
600 for the like time in August, 1928. 
Bonds of Hayden, Huerfano and Welling- 
ton, Col., and Cheyenne County, Neb., 
were annouced last week for retirement 
in August. First mortgage bonds of the 
Munro Building, Chicago, were called for 
Aug. 24, They are of the 6% ‘per cent 
series, dated 1927, and are callable at 
108. Notice of payment of $820.82 for 
each $1,000 bond of the Alton, Granite 
City and St. Louis Traction Company, 
and Alton Gas and Electric Company 
first consolidated 5s, due in 1944, was 
‘made last week as of Aug. 17. The 
properties underlying these bonds were 
sold at foreclosure proceedings. 
Annoucements of bonds called for re- 
demption in future months include $56,- 
000 of Chicago tic Tool Company 
debenture Shs, due in 1942, for Oct. 1, 
at 102%; Province of Santa Fé, Argen- 
tina, credit 7s, due 1942, aggregat- 
ing 1,000, called at par for ea 
entire issue of two Glover Wat- 
son Organization bonds, first 6%s, 1935, 
at 103, for Se - 1, and "No. 2, first 6%s, 
1935, at 103, r Nov. 1. 
Bonds 


called ;* redemption in August 
are classified as follows: 





United States Steel 


Proceeding with plans for wi the 
slate clean of all funded inde Seherdncen 
the United States Steel Corporation a 
| Glam, a Broposal to redeem on ‘Nov. i 
redeem on Nov. 1 


American Security News: 
Bond Redemptions 


tion thus far up to $303,155,000. There 
remains unredeemed a total ‘of $104,981,- 
000 of subsidiary companies’ bonds, and 


it is in ted that these will be retired 
as y-E as possible. Within a year, 
to present plans, the entire 


funded de debt of the S Corporation and 
subsidiaries will have been extinguished, 
involving bya retirement of a grand total 


of Ra 136, 

When the 3 redemption program 
has been completed the Steel Corporation 
will have os only $360,281,100 
of $100 par 7 per cent cumulative pre- 
ferred Aw! and the 8,030,34 shares of 
$100 par common now outstanding. 
Myron C. Taylor, chairman of the 
finance committee of the Steel Corpora- 
tion, has announced that the ietaution 
was to make the corporation wholly “free 
of funded debt.” 

Below are listed bonds and stocks 
called for redemption. 

Adams Com, ee $500 of school Hetrict 
bonds cal or payment on Aug. 1929, 
at office of the County Treasu me, _-— 
bers called: compe gone Aug. 1 , 1913, Dis- 
trict No. 7, Bond. S 

Akron, Col., various ‘aon for various 
school district bonds called for payment on 
various dates from Dec. 1, 1928, to June 
15, 1928, inclusive. 

Alton, Granite City and St. Louls Traction 
sompene and Alton Gas and wy my 

ore. orde — consolidated 6s, due Au; 
ii don or after Aug. 17, 

by the "in ted States District urt 

or e titineois out of proceeds of sale of prop- 
erty under foreclosure. Bondholders 
receive $820.85 per $1,000 bond. Order also 
provides .- e of $16.09 on each coupon 
maturi and Aug. 1 for years 
1920 to , inclusive. 

Arvada, Col., four water-works bonds called 
for payment on Sept. 8, 1929, at office of 
the Town Treasurer. Numbers called: 
Issue dated 1919, Nos. 25-27, inclusive; 
issue dated 1927, No. 2. 

Aurora, Col., two 6 per cent street improve- 
ment nt bonds called for poyment on So on ls Be 
1929, at the First tional “ot 
Aurora ——. ungbere called, Disteict, No. 
1, Bonds Nos. 1, 2. 

Benton a al ‘Ore., five school Motzict 
bonds called for ey on Sept. 1, 1929, 
at office of the rict Cn tape bers 

called: Issue dated Sept 1912, District 
No. 9, “-~ Nos. 1-5, RE, 

Bernalillo County, N. M., four school dis- 
trict 4- called {or payment on Oct. 1, 
1929, at office of the County Treasurer. 
Numbers called: Issue due ril 1, 1934, 
District No. 9, Bond Nos. 2-5, inclusive. 

Blackfoot, peak, thirteen local improve- 


ment bonds called for a at Guar- 
anty Trust Company, w York. Num- 
bers called: 


clusive, called Aug. 1, 1929; 7s dated Aug. 
15, 192i, District No. 26 and 27, various 
numbers, eg —— 15, 1929. 


Cartisle- Penn Compan 
issue of first or — July 11936, falled 
for payment at 102 on Jan. 1, 1900, at 
Detroit and Security Trust Compan 

Cheyenne Couaty, Neb., $3,000 school Seite, 
due serially 1920-1936" called for payment 
at office of the County Treasurer. The 
county wishes to purchase the remaining 
bonds of this issue. 

Cote, “a Rm Nos. = and 14 ($500 

District No. sanita sewer 
each) previously ~ H | r — 9 
> i presented for payment 
of A 19, 1929. Shou Id be presented for 
payment at the First National Bank of 
y, : 

er Prall, Col., Bond No. 12 of District No. 

sanitary sewer bond 6 per cent ($500). 
called for Sas pageant at 100 on Aug. 1, 1929, 

t Ko rothers, New York City. 

Pn in ey Ore., entire ores of water- 
works bonds, dated Jan. 1913, called for 
payment ak ‘July 1 1929, "ad Hanover Na- 


— a 
us bonds and war- 
rants of a “Ustrict 't bonds and war- 
rants 4 for payment on various dates 
at G Trust Company, New York, 
and office of the County Treasurer. 


Glendale (Town of). Ariz., bwetve of water- 


works bonds 6s, due A 1, 1934, called 
for payment on Aug. 1, by the Town 
Treasurer. Lowest and highest numbers 
called, 32 and 44 

Gray County, Texas, eer ‘oon of School 
District 6, dated 


5s, 3 "fies” oi ed 
for payment on Aug. 9, at any bank 
in Pampa, Texas. 


Hayden, Col., Nos. 22 gat 23 sewer bonds 
called for paymen aaeety at 
wrcucetert Brothers New York City. 

Heart Building y, entire issue 
of first 7s due Sept. ¥ i called for pay- 

ment at 1 on Seot. 1; 19 k of 


seed Rubber ~ reese entire poe of pre- 
ferred to be called for redemption. 

Mood poe Ro pe WO — 
to be cautea for redemption. 

Huerfano County, Cel., eight school district 
bonds from various Sietricts called for 
payment on Aug. 30, 

Kingsford, Mich., $12,000 special assess- 
ment bonds called for payment on Sept. 


15, 1929, at Peoples State Bank, Detroit, 
Numbers called, -, due July 15, 1930, Dis- 
trict No. 2, Bonds Nos. 63-74, inclusive. 

Retngeiee, Col., District No. 1, No. 7 Pav- 
ing called for payment on July 18, 
, at Piricet National Bank, Lafayette, 


Col. 
Larson Lumber Somonn » $31,000 of first 8s 


due Sept. 931 éd for payment at 
103 on Rept 15, 1 1929, a at Detroit and Secur- 
ity Trust Compa Detroit. Numbers 
eames, , See denous nations, Nos. 275-305, 
ne 
nae: Warehouses, Inc., entire issue of 
first 6s, due 15, 1930-35, called for 
pa ent at {01 on Se t. 15, 1929, at Detroit 
nag Trust Company, Detroit. 
Loulslana C peregien of the Holy Cross 
of New 0 La., entire issue of first 
6s, dated april prit 4, 1923, called for payment 


at 102 on Sept. 1 1929, at Canal Bank and 
Trust Co , 


eee "New Orleans. 


a ee Millin oy my, entire issue 
first AP P ° Au x 1943, called 


yor pays ment 103 on Feb. 1, 1930, at the 
Bank of Canada and the —. 
k, Toronto - om 
Winni or London, Engle 


present: prior to 

paid at the rate of 103 and a] to 
date of presentation. 

Mesa County, Col., one school district bond 
called for payment on Aug. 14, 1929, at 
_office of County Treasurer, Grand Junc- 
‘tion. Number called, issue dated Sept. 1, 
1903, District 4 ns Bond No. 12. 


Michi y first “‘A” 6s, 
due ‘Say i 192 a hr the e Nati onal City Bank, 
New York, is pre Ae A to holders 
of certificates o ent. resentin; 
company’s first mortgage nents whic 
defaulted principal and _ interest on May 
1, 1924, the following: Certificates repre- 
senting first mort; e bonds with interest 
coupons attached, .34 per $100 bond; 
= interest coupons, $43.05 per $100 


Missouri Ri Sioux City Bridge = y 
$0,080. first. (closed) 6s, due March 15, 1953, 
called for payment at 105 on Sept. 15, 1929, 
at Continental Illinois Bank and ‘Trust 

Sumbere call 


and : ,000 derom- 
ination, M18, 176, 520, oy an 


Municipal Trust Ownership, aaa certifi- 
cutee called for payment at 101 on Sept. 
§ 1929, at Irving Trust Company, New 

ork 


Munro Building (22, 24, 2€ North Crawford 


Avenue. Chicago’. entire issue of — 
, dated Feb. y_' — called for 


3s. 
ment at , x on at a 
& yoo te Banik, C Chi oe 


Neh yon 1,000 shares of the out- 
— med first preferred stock to be re- 
t 


Nixon Building (Loop Building Corpora- 
tion) $18,000 Se first leasehold 6%s, due 
Sept. 1, 1940, called for payment at 105 on 
Sept. 1, 1929, at Guardian Trust Com any, 
Cleveland, oie. Lowest and h 
numbers called, $100 denomination, C30. 

denomination, D839, ; $1,000 
denomination, M4, M841. 


Ocean Front oy beg! cig a 4 first 


cane ott City 
ment at 105 on Bepi. 1, 1929, at Ad y 
Title <a Trust Company, Ocean City, 
a4 Numbers called 


, 609 and 618; 

lowest 6, and highest si 00 
Ciymeie, Wash., 101 local improvement 
bo’ called for payment at various dates. 
Numbers called, Distirct No. 274, Bond 
Nos. 503-562, inclusive; District No. 417, 
Bond Nos. 10-50, inclusive. 

ee County, Col., Bond No. 5, District 


. 5, School 1 District 5 bonds, due July 
* 1936, called for es on Sept. 7, 


"denomination. 
denomination, 


iB office, of the unty Treasurer, 
La Junta, Col. \ 
Phillips County, Col., Bond No. ‘District 


No. 11 of sc ool Got bonds el for 
payment on Sept. 1, 1929. 

Portland, Ore., 133 of 6 per cent improve- 
ment bond called for porno on Sept. 1, 
1929, at office of t City Treasurer. 
Numbers called 39,501-39,633, inclusive. 

Rima Steel Conpesatice $6,900 of first 7s, 
ey re i. called on oc Royment at 

Feb. 1, 1930, at 


on rk Trust 
bo y, New York. Loses and goes 
nu called, $100 i. 
C163 ; denomination, D5i only; $1,000 


denomination, M108, M2, 
Rio Grande Caunty, Col., various warrants 
Pn for payment on ‘Aug. 20, 1929. 

d Park Homeland Company, tenders 
aw Rye 3 Aug. 24, 1 for Si 
per cent cumulative pre’ erred stock suff 
cient to Se Stoo the sum of $8,050.91 at 
not toes dividends 


Standard Ceai Company ef U entire 
aoe of first 6s, due to July 1, 1933, called 
payment at 103 on Jan. 1, 1930, at 
Security-First National Bank of Los 
Angeles. Trustee has funds available for 
the purchase of these bonds at 103 and 
he noe interest to date of payment. 
Texarkana, Texas, fifteen school Patzict 
Sones called for payment on Sept. 1929 
Seaboard Bank of the City of” New 
York, N. Y., or Texarkana National Bank, 
Texarkana, Texas. Numbers called, 5s. 
due Sept. 1, 1954, 1- 14, inclusive, 17. 

Thor Realty ey 18ds, $10,000 first leasehold 
7s, due Se called for payment 
at 101 on Sept. 929, at the Union Trust 
Company, RE, Ohio. Highest and 
lowest numbers called, $100 denomination, 
C9, C20; $500 denomination, D3, D72; 
$1,000 denomination, M2, M75. 

Twin Falls, Idaho, seventy-one bonds from 
Districts 34 oe 35 of local improvement 
bonds on Sept. 1, 1929. 

Unique Brass Company, entire issue of first 

due March 15, 1930, called for y 
ment at 102 on Sept. 15, 1928, at Detro 
and Security Trust Company, ‘Detroit. 

Watson oan? Organization, Inc., entire 
issue of firs » due March 4 935. 
called for ‘paymen at 103 on Sept. 1, 1928 
at Union st Company, Detroit. 

Watson (Glover) Organization No. 2 first) 
64s, due Nov. 1, , called for payment 
at 103 on Nov. 1, 1928, at Union Trust 
Company, Detroit. 

Wellington, Cel., bonds Nos. 9 and 10 of 
District No. 1 sanitary sewer . called 
for payment immediately at office of the 
Town Treasurer. 

Weliston Iron Furnace Company 
first reference 6s, due Sept. 1, %g at 
for payment at 100 on Se d, is at 
Fifth Third Union Trust ae Cin- 
cinnati. Coupons due Sept. 1, 1 29, vmould 
be collected in the usual manner. Lowest 
and ae gt oy? called, $500 denom- 
ination, 25, ; $100 denomination, 101, 549. 

Wenatchee hd -, eight of local improve- 
ment bonds called for payment Aug. 19, 
1929, at office of the City Treasurer. 
Numbers called, District No. 110, Bond 
Nos. 55-62, inclusive. 

a County, Ariz., three of school dis 

bonds called for payment on Aug. 1. 

1529, at Kountze Brothers, New ork 
City. Numbers called: Issue due 1933, 
District No. 51, Bond Nos. 4-6, inclusive. 


General Cable 


The General Cable Corporation has set 
aside out of earnings for the first half 
of 1929 an extraordinary reserve of 
$1,150,000 owing to the high price at 
which copper metal, of which the com- 

ny is a large user, is carried in the 
inventory account. This is in addition 
to an inventory reserve of $750,000 as of 
Dec. 31, 1928. These two reserves will 
be available further to reduce inventories 
below the basis on which they are 
carried by the company, which is cost or 
market value, whichever is lower. 

This reserve of $1,150,000 was deduct- 
ed from i income for the first half of 1929 
before arriving at a figure for gross 
profit, It is equivalent to $2.40 a share 
on the common stock. In addition, the 
management set up a_ special ob- 
solescence reserve of $100,000. But for 
the segregation of these amounts in re- 
serves, gross profit for the half year 
would have been $7,323,593 instead of 
the $6,073,593 actually reported. 











Henr 
& Company 


60 Wall St., New York 














GEORGE C. WILLIAMS 
ACCOUNTANT-AUDITOR 
ADVISER ON TAX MATTERS 
TAX PRACTICE BEFORE 


U. 8. TREASURY DEPARTMENT 
U. S. BOARD OF TAX APPEALS 


Woolworth Building. Tel. Fitzroy 6549 

















—SS=—. === 





a share t the War uitable Trust Comp : 
Baltimore ” “ 


Roosevelt Coun » Mont. (Sheridan Coun- 
ty), bonds inclusive, of School Dis- 
trict 7. 45, called for payment at 100 on 

ong. 3 1929, at Kountze Brothers, New 
Yo City. 


em Fe (Province of), Argentine Repub- 
» $201,000 public credit external 7s, due 
Sept 1 , 1942, called for payment at 100 on 
so. 2 ; 1929, at Chatham ee National 
‘and Trust New York. 
Highest and lowest numbers called, 
denomination, 28, 831; $1,000 denomina- 
tion, 7, Baoweg 
rovement 
wg sia eae 
° , , at of- 
fice of a age Treasurer 
Southern Grocery S' Inc., entire issue 
of Class Ato be called "for redempti ion. 


American Founders 
CORPORATION 


50 Pine Street New York 
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D. BUSH, State Oil and 
Gas Supervisor, has 
made public his pro- 
posed plan for the dis- 
position of excess nat- 
ural gas in California 
under the new State 
law prohibiting waste 
of natural gas, which 

becomes effective Sept. 12. 


The fundamental principle is that every 
one shall have an equal prorata oppor- 
tunity to make physical disposition of the 
gas so that no one will be obliged to blow 
~ into the air, or curtail his oil pro- 






‘duction in disproportion to his neighbors. 


_ It is proposed that business of dispos- 
ing of natural gas in Los Angeles Basin 
field and the Ventura field shall be han- 
dled on following principles: 

1. That the amount of gas sold to the 

as companies shall be taken pro rata 
rom all prodycers, but that companies 
having contracts shall receive payment 
for gas in accordance with terms of con- 
tract as though their own gas had been 
delivered thereunder. 

2. That all gas used in the field for 
fuel or other operative purposes shall be 
— pro rata from all operators in that 

ield. 

3. That all gas used for repressuring 
in the field from which the gas is pro- 
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Coast Stock Exchanges 


duced shall be taken pro rata from all 
operators in that field who shall contrib- 
ute pro. rata to the cost of injection of 
the gas. This is on the theory that each 
contributor will have prorata opportu- 
nity of recapturing this gas when the 
time arrives for its recovery. 

4. Arrangements are being attempted 
for removing gas from fields and storing 
in distant reservoirs. If this can 
worked out, it is understood that gas so 
stored will be taken pro rata from pro- 
ducers and without charge for injection 
or transportation. This gas, when recap- 
tured, will belong to operators contribut- 
ing toward the cost of injection subject 
to such arrangements as can be made 
with owner of reservoir. 

. Pro rata, as used in this plan, is 
understood to mean that it is the propor- 
tion which the producers’ maximum po- 
tential production of gas limited by a 
maximum oil and gas ratio to be here- 
after established bears to the total maxi- 
mum potential of the field under the 
same limitations. 

Supervisor Bush stated that it is his 
duty to apply to the director of natural 
resources to either order a hearing or to 
bring an action in Superior Court for an 
injunction restraining unreasonable waste 
of natural gas whenever he finds that 
natural gas is being blown, released or 
allowed to escape into the air and the 
person responsible makes no showing of 
necessity in his particular case. 


American Institute of Banking 
Extensive preparations are announced 
by the San Francisco Chapter *of the 
American Institute of Banking for the 
alumni dinner which will be held during 
the annual convention of the American 


Bankers Association in this city Sept. 30- 


to Oct. 3. 

The affair has been set for Tuesday 
evening, Oct. 1, at the St. Francis Hotel, 
one of the two hostelries that will serve 
as joint headquarters for the bankers’ 
convention, the other being the closely 
adjacent Hotel Sir Francis Drake. 

Appearing as the principal speaker at 
the alumni dinner will be W. J. Evans, 
assistant Federal Reserve agent of the 
Federal Reserve Bank at Dallas, Texas. 
Evans is president of the American In- 
stitute of Banking and noted as an in- 
spirational speaker. 

Frank M. Totten, vice president of ihe 
Chase National Bank of New York and 
former president of the institute, will 
preside as toastmaster. Edwin V. Krick 
of San Francisco, a past president of the 
institute, is chairman of the local com- 
mittee in charge of the arrangements. 


Barnsdall 

July profit $692,224 after depreciation, 
depletion, &c. Seven months’ profit $4,- 
807,477, or $2.14 a share on the outstand- 
ing stock. 

Seven months ended July 31: net profit 
of $4,807,477, after interest, depreciation, 
depletion, abandoned dry holés and Fed- 


‘ July 31, 1929, compares as follows: 


eral taxes equal to $2.14 a share, par 
$25, earned on 2,247,425 shares of stock. 


California Packing 

In connection with California Pack- 
ing’s plans for development of the pine- 
apple in the Philippines, it is understood 
to be also investigating possibility of a 
sugar plant and refinery to — its 
own sugar wants. California Packing is 
one of the coast’s largest consumers of 
sugar and the investigation is designed 
to determine if important economies can 
be effected by direct production of Philip- 
pine supply. 


Crown Zellerbach 


Report of Crown Zellerbach Corpora- 
tion and subsidiaries (makers of news- 
print and other paper products) for 
quarter ended July 31, 1929, shows con- 
solidated net income of $1,644,670 after 
depreciation, depletion, interest, contin- 
gent reserve, minority interest, Crown 
Willamette Paper Company preferred 
dividends, Federal taxes, &c., equivalent 
after dividend requirements on preferred 
stocks of Crown Zellerbach Corporation 
to 63 cents a share earned on 1,991,077 
no-par shares of common stock outstand- 
ing at end of period. This compares 
with $1,352,379 or 48 cents a common 
share figured on same share basis in 
corresponding quarter of previous year. 

Income account for quarter ended 


1928. 
Profit before charges: .. $3,684,588 beer ory 


Depreciation ..........0. 816,164 48, 
MEL, k4:60.90.006600 00% 7,530 160,186 
eee 349,875 359, 
Federal taxes .......... 236,774 200,592 
Minority interest ........ 419,575 437,787 
rrr rer $1,644,670 $1,352,379 
Preferred dividends ..... , | er 


Searplas os. cscccsessess. $1,252,723 


Italo Petroleum 

At stockholders’ meeting proxies rep- 
resenting more than two-thirds of Italo 
Petroleum Corp. common and preferred 
were voted in favor of ratification of 
sale of properties to new McKeon Oil Co. 
Meeting adjourned to Aug. 28 to recan- 
vass votes. 

John McKeon disclosed that Kuhn, 
Loeb & Co. were advancing $2,400,000 
to be paid Italo to retire current in- 
debtedness. Italo will receive 57 per 
cent of stock of new McKeon Oil Co. or 
about 660,000 shares of common. 

McKeon Co. will be capitalized at 
2,000,000 shares of no par common, of 
which 1,050,000 will be presently out- 
standing. It will also have outstanding 
$5,000,000 in 5% per cent 10-vear bonds. 

McKeon Oil 

Financing in connection with merger 
of McKeon Oil Co. and Italo Petroleum 
Co. is expected to be handled by Gorrell 
& Co. and Huston & Co. James G. Stan- 
ley, formerly of Continental Oil, will be 
chairman of new McKeon company Which 





Week Ended Saturday, August 24, 1929 


San Francisco 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 


265 Alaska Packérs Assn... .200 ss 
400 Anglo & London P NI Bk.250% om 250 


1.465 Atlas Im Diesel En, A... ¢ 16% 
4,020 Aviation of, California... 24% 3 
265 Bank of California, N A.390 370 370 
6.5 m Jackson Pump Oo. 34 34% 
1.015 Bond & Share........... 18 18% es] 
600 py pee Sugar pf....... 17% 17% 17 
3,445 California Copper ....,. 5% 4% on 
8,175 Cal Packing Corp........ i 
2,279 Consolidated Chem ...... 42% % 42% 
13.328 Caterpillar Tractor ..... 82 70% 
1, Clorox Chemical Co..... Ft 38 Ftd 
46 pest & on & El ist pf 90% 999% %y 
367 Crown llerbach pf A.. 89 89 89 
DE. BED ED vs ne ccccvacetences 89 89 ae 
Se Be OO Bacckvccvecavcts 22 20% #22 
286 Calaveras ........... rs. 19% 19% 10% 
OP Goskbssphhekeakals 89% 89 a9 
BAO BOD? os otecetace 5 35 35 
815 Eldorado Oil ............ 27™ 2 
1.340 Emporium Corp (The) 27 26 27 
580 Fageol Motors .......... 4.05 4.00 4.00 
Oe EE Loddonc. wonders . h% ™% F 
220 Fireman's Fund Insur...114 113% 114 
705 Foster & Kleiser....... 10% 10% 10% 
2.333 Ford Mach .............. 52% 31% 52 
470 Galland Merc Laundry. ‘i% =O M 


- 


568 Golden State Milk Prod... 638% 30 60% 
115 Gt West Pwr. A 6% pf. .100% 100 100 
1”) Do pf oes 106% 

Continued on Page 426 





Los Angeles 
STOCK EXCHANGE, 
INDUSTRIALS. 


Bales. High. Low. Last. 
1,100 Byron Jackson Co...... 34% 33% 33% 
2,200 Douglas Aircraft Co..:.. 36 35 35 

500 Emséo Der & Equip Co.. 32 31% 31% 
210 Globe Grain & Milling...’ 30 30 30 
12 Goodyear Tire & Rub pf. 99% %% 99% 
90 Goodyear Textile ........ 99 98 98 
10 Hal Hoach | Ser 15% 5% 15% 
800 Home Service ............ 25% 24% 25 
a T Sater 24% 24% 24% 
200 Hydraulic, Brake Co..... 55 53 5s] 
100 Jantzen Knitting Millis... 52 32 52 
400 Monolith Port Cem Co.:. 12% _12% 13 
63 Moreland Motors .......2.15 2.15 2.15 
_ Je 9 sees IRE 5 5 
i175 Patitic Clay Products |... 35. 35 85 
150 Republic Supply Co...... 35% 35% 35% 
1,300 Tyztor Milling Corp...... 36 36 36 
90 Weber Showcase & Fix pf 20% 20% 20% 
PUBLIC UTILITIES. 
139 As A Gas Elec pf.... .103% 102% 103 
400 Pacific Public Service, A. 27% 27% 27% 
100 Pacific Gas & Elec....... 76 76 76 
DMP Wasetsaadsnec - 25% 255% 25% 
100 Pacific Lighting ........123% 123% i23\% 
CY SPS ase 101% 101% 101% 
39 San Joaquin 7% pr pf -113% 112% 112% 
44 Do Cm pr ae 101 101 101 
13,500 So Cal Edison .... -. 82% 74% 81% 
#8 Do orig pf .........4.. ri 72 T% 
639 Do 7% pf ....... . 28% 28% 2% 


Continued on Pape 426 


Pacific Coast Securities News— Transactions on 


will have $1,000,000 working capital, 
$5,000,000 of 6% per cent 1@-year bonds 
and 16,000 barrels daily production. 


Nevada-California Electric 
(Including subsidiaries.) 

Jul Py 822 3934217 $575.719 
u MBB. cccccece " ’ , 
Ne ott. tax, chgs. 

and depr......... 171,300 165,633 162,366 
12 mos.’ grece See 5,563,997 5,331,937 5,159,097 
Net aft. , chgs. 

GNE GORE. 06000060 979,757 1,008,742 894,682 


Key System 
Period for deposit of Key System se- 
curities under the reorganization plan 
has been extended to Sept. 20. 


Pacific Finance 
Pacifie Finance Corp. plans entry into 
the investment securities field through 
revamping activities of its subsidiary, 
Elliott-Horne Co., which has confined 
operations to high-grade local municipal 
bonds. Capital of Elliott-Horne Co., now 


Continued on Page 438 
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ET sales of all report- 
ing stores showed a 
decrease of 2.9 per 
cent in July, 1929, as 
compared with same 
period of 1928, ac- 
cording to advance re- 
port on retail trade in 
. Philadelphia Federal 
Reserve District. Department stores in 
the district showed decrease of 3.8 per 
cent in net sales for July, as compared 
with July, 1928, while department stores 
in Philadelphia showed decrease of 4.6 
per cent. 

Credit stores made best showing of 
all reporting stores, making July increase 
of 14.7 per cent, as compared with same 
month, 1928. Of all reporting cities 
Lancaster made best increase in net 
sales in July, with 6.2 per cent over July 
year ago. Stores in Philadelphia re- 
ported 3.3 per cent decline in net sales 
for July, as compared with July, 1928. 

Anthracite employment and payrolls 
declined from June to July and were 
appreciably lower than July, 1928, says 
Federal Reserve Bank of Philadelphia, 
on basis of reports from 155 collieries 
to Anthracite Bureau of Information. 
Number of wage earners decreased about 
10 per cent and was off 15 per cent from 
a year earlier. Wage disbursements 
dropped 20 per cent in July and was 
about 31 per cent smaller than the same 
month last year. 






Baldwin Locomotive 

With largest volume of business on its 
books in three years Baldwin Locomo- 
tive Works plans to increase operations 
to 40 per cent in September and with 
present bookings can maintain this rate 
into the new year. In July company 
booked over $5,500,000 of business, best 
month since March, when over $9,000,000 
was taken on, but business so far in 
August has been dull. However, there 
are a number of inquiries in the market. 


Bankers Securities Corporation 

Total cost of securities owned by the 
Bankers Securities Corporation on Aug. 
16 last was $28,757,000, and on that date 
securities owned showed an appreciation 
of $752,291. Adding this appreciation to 
earnings would make total income of 
approximately $4,000,000 since company 
began operations May 8, 1928. Capital, 
surplus and undivided profits of Bankers 
Securities at the close of July was $25,- 
880,000. 

Dividend reserve of $600,000 has been 
set aside to cover quarterly dividends 
for the balance of the current year pay- 
able in October and January on both pre- 
ferred and common stocks at regular 
rate of 6 per cent per annum, there be- 
ing $20,000,000 of combined preferred 
and common outstanding. In addition, 
extra dividends at rate of 2 per cent per 
annum have been paid on preferred, mak- 
ing present return 8 per cent or $4 per 
annum on that issue. Capital consists 


of 340,000 shares of preferred and 60,000 
shares of common, both par $50. Both 
classes of stock are listed on the Phila- 
delphia Stock Exchange, although trading 
is principally in preferred, as common 
stock is closely held. Common stock, like 
the preferred, is cumulative at rate of 
6 per cent per annum, but with extras it 
has been receiving dividends at rate of 
13.52 per cent or $6.76 per annum. 


Budd Manufacturing 

Official announcement of reported 
large body order, estimated to approxi- 
mate $10,000,000 or $12,000,000, is ex- 
pected to be made by Edward G. Budd 
Manufacturing Company within a few 
days. Order is understood to be from Ford 
Motor Company. Order will be third com- 
pany has received within recent weeks 
from country’s leading automobile makers, 
as one for approximately $30,000,000 was 
announced last week, said to be from 
Chrysler, and Pierce-Arro\. manufactur- 
ers are stated to have placed order for 
2,500 bodies last month. Company has 
done little business with General Motors 
this year. 

In connection with merger plan under 
consideration by E. G. Budd Manufactur- 
ing and Budd Wheel on basis of 4 to 1, 
it is understood proposed merger was 

rompted largely by the New York Stock 

xchange listing requirements. Bonds 
of the Budd Realty Corporation are se- 
cured by mortgage and partly by leases 
to the Budd Manufacturing and Budd 
Wheel Company, while dividends on the 
realty *°company stock trust certificates 
are guaranteed by the Budd Manufactur- 
ing and Budd Wheel Company. Upon 
consolidation this separate guarantee 
feature would be overcome. 


Central National Bank 

Thomas S. Boyle, City Treasurer, has 
been elected a director of the Central 
National Bank. 

Central National Bank directors at 
their meeting Aug. 22 provided that 
stockholders of record Aug. 31 will be 
entitled to subscribe to the new stock at 
$70 a share, in ratio one new share for 
each five held. Payment is to be made 
in full on or before Oct. 1. 


Consolidated Instrument 
United States Government Army Air 
Service has awarded a contract for 564 
Type B-6 aircraft compasses, to Aircraft 
Control Corporation of Philadelphia, a 
division of Consolidated Instrument Com- 
pany of America, Inc. 


I. Fischman & Sons 


A new high record for sales and net 
income was attained by I. Fischman & 
Sons, manufacturers of soda fountains, 
according to semi-annual report of the 
company, made public by Maurice Fisch- 
man, president. Total net income for the 
first six months of 1929, ended June 30, 
amounted to $401,272, after all charges, 
including preferred dividends and setting 
up reserve, and was equivalent to $6 per 
share on the Class A and common stock 
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outstanding as of t date. After all 
charges, including preferred dividends, 
but before setting up the reserve fund, 
the total net was equivalent to $7.30 per 
share on the outstanding Class A and 
common, as compared with $7.32 for the 
12-month period ended Dec. 31, 1928. 
Total net compares with $212,941 for the 
first six months of the preceding year, 
or an increase of $188,331. The figures 
for the first half of 1929 do not include 
earnings from Stanley H. Knight Com- 
pany, recently acquired. 

Cash surplus of the company, accord- 
ing to balance sheet as of June 30, 1929, 
showed a total of $787,652 after pre- 
ferred dividends, as compared with 
$419,648 on Jan. 1, 1929. Net delivered 
sales for the first six months of this year 
‘amounted to $2,081,592 as compared with 
$1,071,326 for first half of 1928. 

Balance sheet on June 30, 1929, showed 
total current assetS of $3,105,966 as 
against total current liabilities of $3,226, 
after giving effect to recent sale. of 
14,613 shares of Class A stock. Unde- 
livered orders on hand June 30 amounted 
to $744,906. 

Stock in I. Fischman & Sons, the 
world’s largest manufacturers of soda 
fountains, has been listed on the regular 
list of the Philadelphia Stock Exchange. 
Authorization has been given for the 
listing of 65,000 Class A stock, but only 
42,012 shares of Class A stock were 
admitted for immediate trading. I. Fisch- 
man & Sons was incorporated under the 
laws cf Pennsylvania in 1926 to take 
over the business of a similar name es- 
tablished in 1888 by I. Fischman. 

The predecessor company was orig- 
inally ee in manufacturing and 
selling soda fountains, together with the 
manufacture and sale of carbonated 
water, flavors, extracts and soda foun- 
tain supplies. About eight years ago the 
company concentrated its efforts exclu- 
sively in the manufacture and distribu- 
tion of s fountains and is now the 
leading manufacturer in this field. The 
company’s principal products. consist of 
Fischman fountains, which are electrically 
refrigerated throughout. The company 
also ‘manufactures the Sani-Kold soda 
fountains, which are also electrically re- 
frigerated throughout. The demand for 
modern s ountains has been in- 
creased by the extensive growth of the 
light lunch business in drug, confection- 
ery and department stores. 

Net profits of the corporation have 
shown a striking increase in the past 
few years, being $423,783 in 1928, as 
compared with $38,820 in 1927 and 
$4,949 in 1926. Net sales for 1928 were 
$2,380,287, as compared with $803,994 
for 1927. 

Company recently acquired the Stanley 
H. Knight Company of Chicago and this 
acquisition affords I. Fischman & Sons 
increased manufacturing facilities and 
important additional sales outlet in area 
not heretofore reached by the company. 
The main plant of the company is at 
Tenth Street and Allerheny Avenue, but 
the corporation is now building the 
largest soda fountain manufacturing fac- 
tory in the world on East Erie Avenue. 
Present plant employs about 700. 


General Asphalt 


General Asphalt Company has called 
its entire issue of 6 per cent convertible 
bonds for redemption Oct. 1 and the en- 
tire issue of convertible preferred for 
redemption Dec. 23. Funds for this re- 
demption will be provided by issuance of 
rights to common stockholders of record 
Oct. 23 to subscribe to additional com- 
mon stock at $50 a share in ratio of one 
— share to every three old shares then 

eld. 

Special masting, of stockholders will be 
called, probably Sept. 19, to vote on the 
‘proposed recapitalization plan. At this 
meeting stockholders will be asked to 
authorize 1,000,000 shares of new no-par 
common stock. Present common is $100 
par. 

Company plans to ¢¢gregate into a new 
corporation its oil interests in western 
Venezuela. 

Offering of additional common will be 
underwritten by Drexe 7 : 

Starting in 1929 General Asphalt had 
outstanding $4,205,800 of 6 per cent 


‘bonds, due 1939, and callable at 105 up 


to Oct. 1, next. ese bonds are convert- 
ible par for par into common stock, or 
$100 of bonds for one share of common. 

Company had 66,082 shares of $5 pre- 
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ferred stock, callable at 110 on 90 days’ 
notice, convertible one share of preferred 
for one and one-half shares of common. 
Considering common stock price basis of 
90, this makes value of preferred for 
conversion at least 135, so that preferred 
undoubtedly will be converted before the 
retirement date, Dec. 23, next. 

Conversion of all preferred would 
amount to 99,123 shares of common and 
the bonds to 42,058 shares of common. 

However, it is unlikely that the bonds 
will be converted, with the common stock 
selling currently around 90. Sufficient 
funds would be derived from the sale of 
about 84,000 common shares at $50 a 
share to provide for bond retirement. 
There are currently 210,614 common 
shares outstanding. 


. Interstate Railways 

United Power & Transportation Co. 
has sold its interest in the Schuylkill 
Valley Traction and the Lebanon en 
Street Railway Company to Railway 
Bus Associates. Unofficially the pur- 
chasers are believed to be the Associates 
Gas and Electric group. e 

The stocks of the Schuylkill Valley 
Traction and the Lebanon Valley Street 
Railway were part of the security for 
United Railway 4% collateral trust certi- 
ficates and Interstate Railway collateral 
trust gold 4s, but under agreement suf- 
ficient amounts of these collateral trust 
bonds were retired some time ago to 
cover the sale »f the stocks in question. 
.. At the first of the year there were 
only $989,775 United ilway 4s out- 
standing and of $10,776,600 Interstate 4s 
originally issued, $2,868,200 have been 
retired and $3,164,700 are held in_ the 
treasury of the Interstate Railway Com- 
pany. 


Norfolk & Western 

Average daily mileage per car.on the 
Norfolk & Western for July, 1929, was 
48.02, as compared with 44.53 for July, 
1928, and 52.26 for June, 1929. Net ton 
miles per loaded car mile for July, 1929, 
was 45.4, as conipared with 44.5 for the 
month of July, 1928. 


Pennsylvania 

Total loaded curs handled by the Penn- 
sylvania Railroad System for the week 
ended Aug. 17 were 172,387, which com- 
pares with 173,795 in the preceding 
week; with 163,946 in corresponding 
week of 1928; with 167,356 in 1927, and 
with 171,443 in"1926. 

For the period from Jan. 1 to Aug. 17 
loaded cars handled totaled 5,361,981, 
which compares with 5,005,336 in cor- 
responding period of 1928, increase 7.1 
per cent; with 5,293,511 in 1927, increase 
1.3 per cent, and with 5,453,310 in 1926, 
decrease 1.7 per cent. 

Philadelphia Company 
Two months end June 30: 
1929. 1928. Inc. 

Gross ........ $62,591,411 $61,181,222 $1,410,189 
Net after ord. 

rene 30,078,917 26,505,450 3,573,467 
*Total income 31,785,214 27,990,342 3,794,872 

* Before depreciation. 


Philadelphia & Western Railway 
1929. 1928. Dec. 
$63,210 $67,034 $3,824 








July gross.... 
Eacheeesee 25,071 26,243 1,172 
ere 15,165 15,165 aed 
Balance .... $9,906 11,078 172 
Note: Taxes are included in Remasen 


; Reading 

Shipments of coal over the Reading 
Cnpears system in June, 1929, totaled 
1,303,968 tons, compared with 1,368,504 
in June, 1928. 


Southern Cities Utilities 

Electric and water properties which 
former Vice President Charles G. Dawes 
and his special American commission ad- 
vised the Dominican Republic to sell, ir 
order to improve that government’s fi- 
nances, have been added to the system 
of the Southern Cities Utilities Company, 
according to an announcement from the 
company’s headquarters in Philadelphia. 

Compania Electrica de Santo Domingo, 
C. por A., the Dominican subsidiary of 
the Southern Cities Utilities system, = 
terday completed arrangements to buy 
and operate the electric system in Puerto 





Plata, chief northern seaport, and the 
electric and water systems in Santiago, 
second largest city of the republic. 

Santiago is supplied with water from 
the Yaque River, the system including 
reservoirs, filters and pumps. This sys- 
tem is to be improved and extended to 
supply the ! of Moca. It also is planned 
to extend the Puerto Plata-Santiago 
transmission line to LaVega, serving ad- 
ditional territory en route. It is under- 
stood that engineers have found opportu- 
nities for hydroelectric development ca- 

ble of conveniently supplying power 
or all the cities served. 

In addition to the Dominican Republic 
the Southern Cities Utilities system op- 
erates in Porto Rico, the Philippines, 
Spain and eight States in this country. 





United Gas Improvement Company 

Although for the first half of 1929 the 
United Gas Improvement Company re- 
ported profit from sale of securities and 
other non-recurring income of only $624,- 
612, as compared with $6,688,945 in the 
first half of 1928, the company will re- 
—e of rising $6,000,000 in the 
second half of the year when it receives 
payment for the block of General Gas 
and Electric securities sold to the Asso- 
ciated Gas and Electric Company last 
Spring. The sale was effected through 
the Gas Securities Corporation which was 
incorporated on Dec. 3, 1928, as a hold- 
ing company, its entire holdings consist- 
ing of stocks of General Gas and Elec- 
tric Corporation. Gas Securities has 
2,000,000 shares of common stock out- 
standing, of which U. G. I. on May 31 
owned 1,744,510 shares or 87.22 per cent. 
Gas Securities Corporation received from 















Associated Gas in consideration of sale 
of General Gas and Electric stocks a note 
in the amount of $46,725,525, dated April 
30, 1929, due Oct. 31, 1929, bearing inter- 
est at the rate of 6 per cent per annum. 
As U. G. I. has an 87 per cent interest 
in the Gas Securities Corporation its 
share of the reported $7,000,000 profit 
would be somewhat in excess of $6,000,- 


In disposing of all its interest in Gen- 
eral Gas and Electric the Gas Securities 
Corporation received all of the capital 
stock of the E. G. A. Corporation, or- 
ganized for the purpose. E. G. A. Corpo- 
ration has as its principal asset the note 
of Associated G. and E. mentioned above. 
E. G. A. Corporation has 100,000 shares 
of common stock, all held by Gas Securi- 
ties Corporation. 

For the twelve months ended Dec. 31, 
1928, the U. G. I. reported total profits 
from sale of securities and other non- 
recurring income amounting to $15,348,- 
369 which compared with $1,814,926 in 
1927. 

Gas Securities Corporation owned 306,- 
239 shares of Class A_common of -Gen- 
eral Gas and Electric Corporation, being 
83.7 per cent of total outstanding; 81,061 
shares or 35.3 r cent of Class B com- 
mon shares and 298,761 or 78.5 per cent 
of dividend participations certificates. 
Prices received by the Gas Securities 
Corporation for its holdings in General 
Gas and Electric were Class A stock $90, 
Class B stock $110 and participation cer- 
titicates $33. 


Warner-Stanley 
Warner Bros.-Stanley Company of 
America will open two new theatres in 
Philadelphia, the State, Fifty-second and 
Chestnut Streets, on Aug. 29, and the 
Circle, Frankford Avenue and Orthodox 
Street, on Aug. 30. 











Copper 


HE copper highways of 

the Bell System reach 
out to the most isolated 
places. 19,500,000 telephones 
—68,000,000 miles of copper 
wire — are making America 
one vast community. There 
are more than 2,500,000 tele- 
phones on American farms, 
practically all of which con- 
nect with the Bell System’s 
nation-wide network of wires 
and cables, And eight times 
as much wire as is seen is 
tucked away in underground and 
aerial cables. 


Vital Facts for Investors about 
American Telephone and Telegraph 
Company Stock 


Back of this stock is a capital in- 
vestment of more than three and a 
half billion dollars. In 1928 ninety- 
five million dollars was expended by 
the Bell System: for central office 
equipment, one hundred and eighty- 
five million for aerial and under- 


ground lines, and another hundred 


highways 





million for subscribers’ telephone 
equipment and private branch ex- 
changes. The growth of the Bell 
System is increasing in rapidity. Be- 
tween 1912 and 1917 over 3,083,000 
telephones were added to it; be- 
tween 1917 and 1922 some 3,511,000 
telephones; between 1922 and 1927 
more than 4,315,000 telephones. 
And in 1929 this growth is con- 
tinuing at the rate of more than 
2,000 telephones a day. 

May we send you a copy of our 
booklet, “Some Financial Facts”? 


BELL TELEPHONE 
SECURITIES CO. Ine. 


195 Broadway 





New York City 
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i — CE sales by companies 
of the Middle West 
' Utilities System to- 
taled 875,788 tons dur- 
ing the first six 
months of 1929, ac- 
cording to figures re- 
~ cently released. 
This figure repre- 
sents an increase of 87,516 tons over 
sales during the same period of 1928, a 
gain of approximately 10 per cent. 

Continued cool weather during the 
Spring months affected sales slightly in 
nearly all districts served by the system. 
Despite adverse weather conditions, sub- 
stantial sales increase was reported dur- 
ing the six months’ period in Kentucky, 
Illinois and Texas. 

In addition to increases in gross sales, 
practically all companies of the system 
effected reductions in operating expenses 
during the first six months. 

The bumper peach crop of Southern 
Illinois is causing the Central Illinois 
Public Service Company to extend its 
facilities and forces in reaching new car- 
icing records. ; 

At the company’s icing platform in 
Centralia the record twenty-four-hour 
icing tonnage was just under 900 tons, 
but the heavy movement of peaches so 
far this year has increased this total to 
1,400 tons in one twenty-four-hour period. 

On Aug. 17 approximately 2,300 cars 
of peaches requiring 18,000 tons of ice 
had been shipped from Southern Illinois 





- orchards to outside markets. With many 


younger orchards bearing for the first 
time this year, and with the increased 
acreage under cultivation, substantial in- 
creases are anticipated in the future. 

Indications are that several hundred 
additional cars will be shipped during 
the coming week. 


Steel Output Less in Chicago District 


Trade conditions have improved in 
few lines and eased in others. Steel 
mills in the Chicago district are not be- 
ing operated as fully as recently, al- 
though many are at 95 to 98 per cent 
capacity, with open hearth production 
— at full blast. All mills have 

Back logs but new buying has 
ose Maes Deliveries are four to ten 
weeks behind specifications, the greatest 
delay being in steel plates, in which buy- 
ing has been active. Sheets were taken 
in fair quantities-by the automobile in- 
dustry, which has enlarged its schedule. 

Consumption of pig iron remains heavy 
with southern iron invading Chicago ter- 
ritory and selling at a reduction of 50 
cents a ton. The general demand for 
local iron is so large that outside con- 
sumers are unable to obtain sufficient 
——. Prices in Chicago remain at 

at furnaces. 

There are indications that the rail- 
roads will come into the market for cars 
and rails soon, but for the present, rail 
mills and accessories are down to 70 and 
75 per cent of capacity, as against 80 
and 85 per cent recently. 

Purchases of dry goods by southern 
merchants have increased and the vol- 
ume of buying is greater than it has 
been for months. All buyers expressed 
confidence in the future and have taken 
heavier bills than heretofore. Retailers 
have increased their sales both in State 
Street and outlying districts, the latter 
picking up sharply. 

Sears, Roebuck has announced its in- 
tention to open three retail stores in 
Detroit and has started a retail store in 
Washington. The company has obtained 
a large interest in the United Wall Pa- 
per Factories, Inc. 


10,000 Street Cars Enter Loop District 
in Chicago Daily 


There are few business districts in the 


world carrying as heavy a daily load as 
Chicago’s according to figures by 
the Chicago ‘sociation of Commerce. 


Every twenty-four hours into the busy 
section of the city’s trading zone are 
fed more than 10,000 street cars, 152,000 
motor-driven and horse-driven vehicles 
and a floating population of more than 
1,000,000 persons. To make the traffic 
situation just a trifle more acute, prac- 





tically 90 a4 cent of this activity occurs 
between 7:30 A. M. and 6 P. M. 

The big business group also finds that 
in the area making up the Loop, fifteen 
of the nineteen streets running east and 
west and north and south are used by 
street car lines. 








Atchison 
Atchison in week ended Aug. 23 han- 
dled 42,430 cars of revenue freight 
against 39,883 in same period of 1928. 


Booth Fisheries 

Report of the Booth Fisheries Company 
for year ended April 27, 1929, shows net 
income of $324,705 after interest, de- 
preciation, Federal taxes, &c., equivalent 
to $6.49 a share earned on 49,998 shares 
of 7 per cent cumulative preferred stock. 
This compares with $117,277, or $2.34 a 
share on preferred in previous year. 

Consolidated income account for year 
a April 27, 1929, compares as fol- 
ows: 


Apr. 27,'29. Apr. 28,'28. 

Speaking profit..... 1,129,957 $919,460 
~ bsccnesxes 603,253 613,828 
ebaweksadcaceaa 181,999 176,355 

Fe eral MRK c2:c%05- 20,000 12,000 





$117,277 


Brown Fence & Wire 


Net income of Brown Fence & Wire 
Co. and subsidiaries for year ended June 
30, 1929, was $624,930 after depreciation, 
interest, federal taxes, &c., comparing 
with $776, 263 in preceding year. 


Carson, Pirie, Scott 
Carson, Pirie, Scott & Co. will not 


‘be in the United Dry Goods ee 


a wholesale merger, according to J. 
Pirie, president. 


Central and Southwest Utilities 

Stockholders of record Sept. 3 of Cen- 
tral and Southwest Utilities, controlled 
by Middle West Utilities, have been of- 
fered right to subscribe to additional 
common at $100 a share in ratio of one 
new share to each ten then held. On 
basis of Monday’s closing on New York 
Curb for Central and Southwest Utilities 
common of $150, rights are worth ap- 
proximately $4.55. Rights expire Oct. 15. 

Special meeting of stockholders Sept. 
16 at Wilmington, Del., will vote on pro- 
posal to split the common on a five-for- 
one basis. If approved, the split-up will 
be effective Oct. 15. 

Central and Southwest Utilities com- 
mon currently pays $3 annually. It is 
proposed to pay dividends on the in- 
creased common after the split-up at 
rate of $4 annually in stock. 


Chicago & Alton 
Chicago & Alton in first twenty-one 
days of August handled 119,506 cars of 
revenue freight against 120,886 in same 
period of 1928. 


Chicago, Burlington & Quincy 
Chicago, Burli n & Quincy Railroad 
loadings for the three weeks ended Aug. 
21 were 119,506, against 120,886 in cor- 
responding period last year. 


Chicago Investors 

Plans for the enlargement of the scope 
of Chicago Investors’ Corporation and 
the retirement of its prior preferred 
stock were revealed in connection with 
the public offering by Field, Glore & Co. 
of 150,000 shares of the corporation’s $3 
convertible preference stock at a price 
of $50 per share. These shares, which 
are convertible into common stock, share 
for share, will be preferred as to assets 
in liquidation up to $55 per share, and 
will be redeemable as a whole or in part 
on sixty days’ notice at $65 per share. 

Coincident with the — offering, it 
was announced that the corporation is 
offering 100,000 shares of no par value 
common stock to present common stock- 
holders and has sold 50,000 shares of 
common stock to Field, Glore & Co. The 
corporation will receive from the entire 
financing approximately $9,975,000 in 
cash, the aggregate paid-in capital of the 
corporation, after giving effect to this 
financing, amounting to $16,320,750. As 
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of Aug. 15 and before 1929 tax reserves, 
the corporation had a net worth of $20,- 
071,466, which included $2,307,728 in un- 
realized appreciation. of security hold- 
ings. 

Upon completion of present financing, 
the capitalization of the corporation 
will consist of 280,000 shares of con- 
vertible preference stock, all of which 
will be outstanding, and 1,000,000 shares 
of common stock, of which 450,000 shares 
will be outstanding and 280,000 reserved 
for conversion of preference stock. The 
remaining 270,000 shares of common will 
be issued for such purposes and on such 
terms as the directorate may determine. 
There are no management contracts and 
wo options outstanding to purchase stock 
of the corporation. 

The corporation was incorporated 
under the laws of Delaware in August, 
1927, to buy, sell and trade in stocks and 
securities of any kind. In addition, it is 
privileged to participate in underwrit- 
ings and syndicates and to engage in 
such other investment activities as its 
board of directors may determine. In- 
cluding an estimated 6 per cent return 
on the new capital resulting from present 
financing, earnings for the first seven 
and one-half months of 1929, exclusive 
of $1,782,262 of unrealized profits and 
before taxes, were $1,893,957. 


Chicago Stock Exchange 

A Chicago Stock Exchange member- 
ship has sold at $100,000, up $15,000 over 
previous sale and new high record. 

The board of governors of Chicago 
Stock Exchange has passed a resolution 
providing “that the listing committee be 
instructed not to consider any application 
for the listing of any security listed on 
the Chicago Board of Trade, provided 
that reciprocal action be taken by the 
governors of Chicago Board of Trade 
with respect to securities listed on the 
Chicago Stock Exchange.” 

Governors vf Chicago Stock Exchange 
have approved doubling of membership, 
giving each of the 235 members an addi- 
tional seat and increasing total member- 
ship to 470. The necessary amendment 
to the constitution of the Exchange will 
be posted for a period of one week and, 
unless at least one-third of the members 
protest through a petition against the 
increase, will become the rule of the 
Exchange. 


Chickasha Cotton Oil 

Chickasha Cotton Oil Company and 
subsidiaries for year ended June 30, 1929, 
report net profit of $960,095 after depre- 
ciation, interest, Federal taxes, &c., 
equivalent to $3. 76 « share (par $10) 
earned on 255,000 shares of stock. This 
compares with $1,425,534 or $5.59 a share 
in the previous year. 


Great Lakes Light Group Convenes in 
September 

The ninth annual convention of the 
Great Lakes Division of the National 
Electric Light Association, including the 
States of Wisconsin, Illinois, Michigan 
and Indiana, will be held at French Lick, 
Ind., Sept. 26, 27 and 28. A number of 
Illinois people are on the program, in- 
cluding Mrs. J. Mare Fowler, president 
of the Illinois Federation of Women’s 
Clubs; Marshall E. Sampsell, president 
of the Central Illinois Public Service 
Company; W. J. Hagenah, vice president 
of the Byllesbv Engineering and Man- 
agement Corporation; E. J. Fowler, stat- 
istician of the Commonwealth Edison 
Company, and William A. Durgin, direc- 
tor of public relations of the Common- 
wealth Edison Company. 


Illinois Central 

Illinois Central’s July gross is esti- 
mated at over $14,100,000, against $13,- 
974,381 last year. Operating expenses 
rose somewhat more than gross, partly 
because of larger outlay on maintenance. 
Surplus after charges for month can be 
estimated close to $200,000, or a decrease 
of about $80,000 from 1928. 

July results brought seven months’ 
gross over $103,000,000, against $101,- 
535,857 same 1928 period. Seven months’ 
surplus after charges was around $5,560,- 
000, against $4,645,000 last year, an in- 
crease of over $900,000. 


Liberty Baking 
Trading in Liberty Baking Corpora- 
tion common stock was inaugurated on 





the Chicago Curb Exchange Aug. 22. 
Consolidated statement of the Liberty 
Baking Corporation for twenty-eight 
weeks ended July 13 discloses a net in- 
come of $254,528.82 after all deductions, 
including interest, depreciation and Fed- 
eral taxes. 


Midland Utilities 

Midland Utilities Investment Company 
has acquired General Utilities Company, 
which supplies twelve communities in 
Southern Indiana with electric service 
and two with water service. General 
Utilities Company owns approximately 
85 miles of electric transmission an 
distribution lines, already interconnected 


with Interstate Public Service Company, 
a subsidiary of Midland Utilities Invest- 
ment Company. 


Peoples Gas By-Products 

oples Gas By-Products Company, 
subsid ary of Peovles Gas Light and 
Coke Company, has purchased Inter 
Ocean Refining Company’s storage plant 
at McCook, II, consisting of 103 acres 
with oil storage tanks. 


Polymet Manufacturing 
Net income of Polymet Manufacturing 
Co. (makers of radio accessories, &c.) 
for year ended July 31, 1929, was $483,- 
708 after charges and Federal taxes, 





Week Ended Saturday, August 24, 1929 


STOCK EXCHANGE, 
STOCKS. 





Sales. High. Low. Last. 
80 Abbott Labs ............ 45 42 42 
706 Acme Steel ............- 139 136 138 

1,150 Adams Mfg Co .. win 35 37 
150 Adams Royalty .. 5% 115% 
400 All Am Mohawk.. oe 15 15% 

ZA00 BieE Pr OO... .5..cccce. Mi 644% 65 

5,900 *Allied M Ind........... 5 | 47% «= 48% 
OS Pare 52 51wR OD 
400 Altorfer Bros conv pf... 43 42% 43 
230 Am Com P A........... 30 29% 2% 
200 *Ainsworth Mfg ........ 52 uo 52 

36,950 Amer Equities Co....... 33 31 32% 


150 Amer Public Util pr pf. 93 92 92 
200 Amer Public A a ene pf. .103 102% 103 
1,850 *Amer Rad 12% 1 











1,550 Amer A thy aGmbiene-eee'e 11 10 10% 
2,900 Amer Yvette Corp....... 265% 24% 2% 
ree oo a 25 26 

50 Asso T T 6%.. 5 93% 93% 
1,550 Art Metal Work 344% 35 
0) Asso Apparel rts 
19.150 Asso Teel Co 40% 41% 
42,300 Do rights .. ly 
650 Asso Inv ...... 57% 60 
1,750 *Atlas Stores .. ch 39 40 
3,350 Auburn Automobile ..... 465 4200 «455 
800 Auto W conv pf........- 31% 29% 30% 
600 Backstay Welt ......... 40 39 39 
50 Balaban & Katz 79 7 
200 Blume Ime ....-.ccccesss 25 23% 23% 
5,200 Bastian Blessing Co..... 60 57 58 
2,200 Baxter Laundry ........ 22% #«21 22 
2,900 Beatrice Creamery ...... 108 99% 109 
450 Binks Mfg Co 30 : 290% 
12,800 Bendix Cor Av.. 93% 
153,500 Bers a 8% 
B.POO EID Boe cccccccccccccoess 1 104 
2,750 Borin "Vivitone Corp..... 42 41 41% 
650 Brach & Sons..........-- 7 24 25% 
2,150 Bright Star’ Blee, A. 7 6% 6% 
Ho > Pero eee a 3% 4 
3,550 Brn F & W Co......... 25 22% 24% 
er 21 20 21 
3,950 Bruce El Co ........... > 81 84% 
250 “a Watch Co....... 30 29% 29% 
- Sy a SRR SRE 49% 40% 40% 
an Bunte "Brothers ei vokewes of 27 27 
4,850 Butler Brothers ........ 14% 2 30 


1,250 Campbell W C Foundry 48 48% 
Me 


150 Canal C pf.......s0..05- 19% 19% 
SUB Castio A M...c.ccccccce 67 67 
2,250 Ceco Mfg peer 52 | 51% 
30 Central Dairy Prod, A.. 32 31 32 
350 Cent Illinois Pub Serv pt ote 96% «NT 
250 Cent Ind Power ctfs. 91% 94 
30 Cent Public Service Del. ae 65 65 
CTO IO DB sicoscesscscncces 1% 53% 56 
15,500 *Cent S W Util......... 164% 144 147 
350 ng a Serr 108% 102 103 
650 SS Sg ee 100 99 «100 

900 Chain PeeO. CO... cccccce 20 19% 19% 
100 Chain ~y Fe Oe ees 49 50% 
200 Chicago C & Cng Rys. on 2% _2% 
83,550 Chicago Corp ..........- 5o% 15% 36% 
SE LSE Bli4o 6 a00s5> 000 nnn 62% 63% 


, Do pf 
150 *Chicago RT pr pf, A. 190 98% 100 
1,200 *Chicago Yellow Cab.... po 














19,500 Cities Service Co........ 48% 50% 
350 City Radio Stores....... 33” 32 33. 
2,650 Club Aluminum ......... 6% 6 6% 
150 Coleman OD. cccescccs 52% 50 50 
2,225 Com Edison ............394% 387 390 
2,850 Cons Material .......... 24 22% #24 
1,600 i nedeesncas wee eese 44 42 48 
600 i h 29% 27 28% 
Cons Steel } ag Keeteseee 40 
190) §=Do Ctfe ....cccrccseces 38 38 38 
100 *Cons. Service ctfs...... 35 35 35 
GRMED GEE ccccsccccccccceccecs 2 27 28 
1,200 Consumers Co ay) 10% 

300 =Do warrants 3% 3 

) WD Blisccsccece 72% %%2% 

350 Curtis Lighting 26% 26% 

300 Curtis Mfg 29% 30 

400 Davis Indus ..........-- i*% 8 

800 *Dexter Co ........-+++- 22 21 

200 Decker & Cohn 15% 15% 

100 De Met's Inc... 

100 Eddy Paper . 22% 3 
1,100 Elec Househoid 11% TY 
1,550 Elec Research Lab Ry 
1,500 Empire Public Service... 3 $2 32 

230 Empire Gas & F 7% pf. 91% 93 

a D GB. Bo ovcoccccvcsecs 87 87% 

100 Do 6%% pf..........+- 91% 91% 

650 Federated Pub 2 29 29 
3,000 Foote Brothers 5 24 24% 

300 Gardner Denver ........ 78% 78 78% 
1,050 Gerlach Bark .......... 17 16% 17% 

Se TOE nadesecoccccsece 25 24 24 
4,£00 Gleaner Comb .......... 145 135 «143 
SA I. 0:6.5.00:00.0080 0408 28% 25 28 

900 Goldblatt Bros ......... 35 33% 34 
8,750 G Lks Aircraft ........ 23% 21 22 

600 Ground Grip ............ 39% 38% 39% 

50 =~dDo rights esos A y % 

2 reif Bros ..... 





1,050 Hall Printing 
3,150 Hart Carter pf 

50 Hart 8S &€ M osend 604 
1,350 Gen Water Wks .. 

a > eae oie 
100 Gen Candy .............. 
10,150 Gen Theatre ............ 36 
1,300 Gen Parts Corp 

550 Hussman Lic ........... 29 
1,000 Hib, S B & Co........ 5O mM ™ 











STOCKS. 

Sales. High. Low. Last. 
1,400 —— Ok A ciccesst. GS 43% 
4,800 errr ree 47% «48 4314 
1,000 mej ar sl 51% 

100 Ill Brick Co ............ 28 27% 28 

45,050 Insull U I, Inc .........112% 105% 106 

11,300 Do 24 pf, w i........104 102 102% 
ie Ee WM OC OW cecece ° 7 87 87 
50 Int’l Power ..... ceseess 26% 26% 26% 

10,150 Iron Fire vt ct ......... 38 36 36% 

3,500 Inland Util, Inc ........ 24% 24% 24% 
300 Jefferson El Co .... i 47 47 
500 Kal’azoo Stove ......... 97% 96% 97% 

4,800 Katz Drugs ............ 63 58% 62 

2,300 Kellogg Switch ......... 14% 14 14% 

2/000 Ken- Rt Tube Co ......... B 22 22%, 
740 Ken Util Jr pf.......... H1% 51% 51% 
500 RFS eae 40% 40 4 

1,150 Lane Drug Str .......... 15 14 15 

1,450 Do p teneteueecces am 22 23 
100 La Salle Ext 3% 3h 
950 Lawbeck Co 95% 99% 
150 Leath & Co 16 163 
100 =Do pf ..... 40% 41 

9,900 Libby-McN’l 2 12% 
2,150 Lincoln Ptg Co 24 24% 
1 Do = eeseeesee 42% 45% 

350 Do war ........ 4% i 
350 Linteoy, Light sae 5 5 
400 Lindsay N Pub......... 31 29 sot 

22,200 Lion Oil Ref .......... 35% 32% 35% 
150 Louden Pkg ........+-+> 53% 43 53 

1,600 Lynch Gl Moh errr erry 27 21% 24 

2,950 Meadows Mfg .......... 7 6% 6% 
200 McCd R & Mf, A.....-. 39 39 39 
500 Mks B T cv pf.......--- 20 18% 20 
150 Material Service......... 28% 28% #£®28} 
350 McQuay Norris ........- 74 7 7 

38,950 Mer & Mfg, A.........-- 83% 29% 32% 

650 Mid-Cont Laun ....... 25 24 24 

6,550 Mid West Util........... 460 426% 450 
1,55 © RS 158% 152 158 
1,550 Mid W Ut pf......... 168% 162 167% 

530 om SC Sea 158% 152 157 
1,700 pt. SRahe ¢.6.6400.0020% 176 168 173 
50 Midid Pst OPRPREELe 110 110 110 
Mid Util pr pf 101 101 101 
900 Minn Mol Pow.......... 3514 34 34 
300 Mid U 6% pf, A &s 80% 88 
600 Minn H R Co...........103 101 103 
400 Monighan Mfg ......... 26% 25 26% 
650 Mon Chem Co........... 20% 18% 20 
. ee S_ 2 Rereerres .. 40 38 40 
100 Montgy Ward, Cl A. 130 129 130 
650 Monsanto Ch ........ -. 7% 4% Ti 

2,650 Modine Mfg ......... ee 68% 70% 

350 Mohawk Rub ......... 40 36 36 
Morgan Litho .......... 23% 21 22% 
”) Morrell-John .........+.. ro) 73 75 

1,150 Mo Kan Pipe Line. 32% 31% 31% 

1,550 Muncie Gear, A......... 26 23% 23% 
"130 We MP sean riidensesess 21 20% 21 


Continued on Page 427 


equal to $8.87 a share on 54,500 no par 
shares of common stock. 


St. Paul 

“Nearly 30,000 more revenue freight 
cars were loaded on our lines and re- 
ceived from connections from Jan. 1 to 
the middle of August than in the 1928 
period,” said H. Pierpont, vice presi- 
dent of Chicago, Milwaukee, St. Paul & 
Pacific Railroad. “Shipments of grain, 
coal, coke, iron, steel, machinery, lumber, 
ore and petroleum products al} in- 
creased.” 


State of [llinois 

By the terms cf sale of the issue of 
$11, b00, 000 highway bonds which the 
State of Illinois wil market on Sept. 11, 
the issue will carry a 4 per cent coupon 
and will mature $7,000,000 from May 1, 
1945 to 1958, in annual instalments of 
$500,000 each, and $4,000,000 on May 1, 
1959. As is customary, the State will 
sell the bonds at auction. 

Of the five syndicates which usually 
participate in the bidding for the State’s 
bonds, it is understood that two groups 
will combine, with a possibility that addi 
tional combinations may be worked out. 
Although State of Illinois bonds have 
always enjoyed a ready sale, conditions 
in the municipal market at present re- 
quire unusually strong syndicates for 
large issues. 

The record distribution for the State’s 
bonds took place on the issue of $13,- 
000,000 4s which was awarded about a 
year and a half ago to a syndicate hostel 
by Lehman Brothers. The entire issue 
was sold within fifteen minutes after the 
syndicate books were opened. The next 
issue by the State, amounting to $7,000,- 
000, which was awarded on May 15, 1928, 
to the same group, was marketed in less 
than a day, and the syndicate books im- 
mediately closed. 

The last time the State was in the 
market was on June 17, 1929, with an 
issue of $10,000,000 highway « 4s, which 
was awarded at a price of 93.775, or a 
4.42 per cent basis, to a combination of 
two syndicates which was headed by the 
Guaranty Company. About 50 per cent 
of the issue was sold the first day of 
the offering and the remainder distrib- 
uted within a few days. 

As has been the case with previous is- 
sues, the forthcoming bonds may be sold 
below par. 


Q. R. S. De Vry Corporation 

Q. R. S. De Vry Corp. has completed 
arrangements with Western Auto Supply 
Co., operating 170 stores on the Pacific 
Coast, to handle De Vry line of cameras. 
Bartell Drug Co., operating 20 stores in 
and around Seattle, has also taken the 
agency for the De Vry line and will also 
merchandise some of the products of the 
music division. 
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News and Transactions 


[YxrrrIrmyyITH every shoe plant 
in Manchester operat- 
ing on full schedule, 
there is a demand for 
skilled labor. Shoe 
business, according to 
officials of Interna- 
tional, F. M. Hoyt and 
J. F. McElwain com- 
panies, was never better. In the first 
half of 1929, according to the United 
States Department of Commerce, New 
Hampshire factories produced 11,079,465 
pairs, or 6.4 per cent of the total output 
of the United States. 








Aetna Casualty and Surety 

Aetna Casualty & Surety Company 
continues to show increased volume of 
income and disbursement. In the first 
half of 1929, total income was $10,978,- 
664, compared with $10,802,755 in the cor- 
responding period last year, an increase 
of 1.6 per cent. Disbursements in the 
first six months were $8,447,620, decrease 
of 5 per cent compared with $8,880,157 
for the corresponding 1928 period. The 
six months disbursements in 1919 were 
$4,106,895. 

As of Jyne 30,:1929, surplus was $14,- 
134,657 compared with $9,933,789 as of 
June 30, 1928, an increase for the year 
of 42 per cent. As of December 31, 1928, 
surplus was $12,163,559. Unearned pre- 
miums at midyear were $11,436,462, com- 
pared with $11,536,871 a year ago, a de- 
crease of 0.8 per cent for the year. 

Assets as of June 30, 1929 were $39,- 
446,732, compared with $34,085,289 a year 
ago, an increase of 16.8 per cent tn a 
year. 








American Woolen 

In the six months’ statement of the 
American Woolen Company there is no 
evidence of an approaching end of the 
paralyzing five-year depression in the 
woolen and worsted industry. Current 

oods openings reflect a slightly better 

emand than a year ago. Business on 
staple goods of late weeks has been im- 
= 

Fundamentally, the industry is con- 
fronted with a vast overcapacity and a 
dwindling market. 

American Woolen is in a sound finan- 
cial position, with current assets June 
30 of $69,406,106, against current liabil- 
ities of $8,398,608, or a ratio of better 
than 8 to 1. The company has brought 
its inventory down close to $40,000,000, 
from $54,000,000 at the end of 1925. 


Atlas Plywood 

Earnings of Atlas Plywood Corpora- 
tion for July after all charges were at the 
annual rate of $10 a share on the 60,600 
common shares outstanding. August has 
been even better than July. Unfilled 
orders, which early in July were suffi- 
cient to assure capacity operations up 
to the end of September, have been in- 
creased so that capacity operations are 
now assured up to the end of November. 

The Canadian plant, started three 
months ago, is now on a profitable op- 
erating basis. The company has under 
consideration further expansion plans 
which if they materialize will result in 
the offering of additional stock to share- 
holders at a price substantially below 
the market. . 

June 30, 1929, balance sheet showed a 
ratio. of current assets to liabilities of 
6.1 to 1 against 5.6 to 1 a year previous. 

In the year ended June 30, 1929, earn- 
ings after all charges were $321,604, or 
$5.31 a share on the 60,600 shares of 
rag ' oe $280,408, or $4.62 a share, 
in L 


Boston Consolidated Gas 

The Boston Consolidated Gas rate case 
will. undoubtedly be reopened by hearing 
the matter a second time before the 
State Department of Public Utilities: 

Governor Allen, who left Boston Aug. 
23 for New Hampshire, called the press 
men to his office after he had a confer- 
ence with Allan Brooks, secretary of the 
department, who represented Chairman 
Attwill. The Governor stated that by 


agreement with Mr. Attwill it was ar- 
ranged that if the Mayor of Boston or 
any twenty users of gas supplied by the 
company would petition for a rehearing 
at any time before Sept. 15 the commis- 
sion would rehear the case. 

The Governor’s action was entirely 
voluntary on his part and was not 
brought about by any outside invitation 
or pressure. 





Eastern Massachusetts Street Railway 
Eastern Massachusetts Street Railway 

Company reports July net profit of $44,- 

884 after taxes, charges and depreciation, 


compared with $55,624 in July, 1928. Net” 


profit for first seven months of 1929 
was $582,573, against $598,271 in same 
period of preceding year. 


Edison Electric Illuminating of Boston 

Stockholders of Edison Electric Illu- 
minating Company of Boston at a special 
meeting approved issuance of four $25 
par shares for each present $100 par 
share. This action is subject to the ap- 
proval of the Department of Public Util- 
ities. 


, William Filene’s Sons 

Sherman L. Whipple, counsel for Ed- 
ward A. Filene, before Judge Lummus 
in equity session of Superior Court ar- 
gued a motion to be allowed to take 
oral depositions of Paul M. Mazur and 


Arthur Lehman of New York and of 


Simon F. Rothschild of Larchmont, N. Y., 
and Hugh Grant Straus of New York in 
connection with his bill in equity to enjoin 
A. Lincoln Filene, Edward J. Frost and 
Louis E. Kirstein from acting as a stock 
deposit committee in proposed merger of 
William Filene’s Sons Co., Abraham & 
Straus, Inc., and F. & R. Lazarus & Co. 

But as he anticipated that Judge Kap- 
lan, counsel for the defendants, would 
contend the sustaining by Judge Ham- 
mond of the demurrer to the original 
bill ended the case, Judge Lummus said 
he would first consider the averment to 
this effect, set forth in the form of a 
demurrer or a plea in his answer to the 
amended bill, and that he would hear the 
ese on this demurrer and plea next 

riday afternoon. 

Whipple stated Rothschild and Straus 
are controlling stockholders and officers 
of Abraham & Straus, Inc., and that 
Mazur and Lehman are of the firm of 
Lehman Bros., the bankers handling the 
merger, and so in the position of hostile 
witnesses that he could examine only by 
means of oral interrogatories. 

Judge Lummus in Superior Court 
heard arguments of counsel on a de- 
murrer of defendants to the amended 
bill in equity brought by Edward A. 
Filene against A. Lincoln Filene, Edward 
J. Frost and Louis E. Kirstein, seeking to 
enjoin them from acting as a stock de- 

sit committee for the purpose of merg- 
ing a majority of the stock of the Wil- 
liam Filene’s Sons Co., of Abraham 
& Straus, Inc., Brooklyn, N. Y., and of 
F. & R. Lazarus & Co. of Columbus, 
Ohio. Judge Lummus took the matter 
under advisement. 


First National-Old Colony Trust 

Conversations looking to the ultimate 
merger of the First National Bank of 
Boston and the Old Colony Trust Com- 
pany that have been under way for some 
weeks are still continuing informally. 
Substantial progress has lately been 
made, but several problems yet remain 
to be worked out before definite agree- 
ment of consolidation can be effected. 

The merger, which is now an active 
possibility, would create an institution of 
approximately $600,000,000 resources, by 
all odds the largest in New England. 

President Philip Stockton of the Old 
Colony Trust Company made the follow- 
ing statement: 

“For some time we had been talking 
informally about mergers. A week ago 
I thought the discussions had ended and 
so stated to the Boston News Bureau. 
Since then discussions have been re- 
opened, but of course no action may 
ensue.” 

It is understood that in the event of 
the successful consummation of 
merger the American Trust Company 
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News and Transactions 


may be included. The discussion on this 
point is also in the informal, conversa- 
tional stage. Inclusion of the American 
Trust Company would add about $33,- 
000,000 in resources to the merged banks. 
President Walter S. Bucklin of the Na- 
tional Shawmut Bank denies that his or- 
ganization is figuring in any bank 
merger negotiations. 
hairman H. K. Hallett states that the 
Atlantic National Bank is engaged in no 
bank merger negotiations of any descrip- 
tion. . 
President A. C. Ratshesky denies that 
United States Trust Company is involved 
in any Boston bank merger negotiations. 


General Foods 


Stockholders of Frank C. Pearce Com- 
pany, one of the largest salted-fish pro- 
ducing companies of Gloucester, voted to 
merge with the General Sea Foods Cor- 
poration, which recently was absorbed 
by the Postum Company, under the name 
of the General Foods Corporation. 

Pearce Company will liquidate and 
preferred stockholders will receive $100 
per share and part of the accrued divi- 
dends to which they are entitled on 
liquidation, while common stockholders 
will receive about $20 a share. 

Frosted Foods Company, Inc., subsid- 
iary of General Foods Corporation, for- 
merly the Postum Company, has_ pur- 
chased a substantial interest in Batch- 
elder & ‘Snyder Company of Boston, 
largest independent wholesale packing 
and food distributing plant in New Eng- 
land. No change in the present manage- 
ment or personnel of Batchelder & 
Snyder is contemplated. 

The Batchelder & Snyder plant, con- 
sisting of a group of buildings, will be 
substantially enlarged and Frosted Foods 
Company, Inc., announces the immediate 
installation of the Birdseye Process for 
quick freezing to permit the marketing 
of frozen meats in package form. 

This marks the fifth installation by 
General Foods Corporation on this conti- 
nent of its newly acquired Birdseye Quick 
Freezing Process which allows the mar- 
keting of perishable foods—fish, meats, 
fruits and vegetables—in package form, 
and in the opinion of General Foods Cor- 
poration officials it will open up an en- 
tirely new method in food distribution. 
About fifty food items can be handled 
under this system. ~ 
' In ordinary “sharp freezing” the slow- 
ness of freezing causes ice crystals to 
form, which pierce the minute cell walls 
of fish, meat and other perishable foods, 
thus breaking down their natural struc- 
ture and permitting the escape of a large 
percentage of their natural juice and 
flavor. The Birdseye process, however, 
imparts to any perishable food a tem- 
perature of 50 degrees below zero so 

uickly that virtually none of these cell- 
estroying ice crystals have time to 
form, thus retaining the original fresh- 
ness of the food. 


Hathaway Bakeries 

Earnings of the Hathaway Bakeries, 
Inc., continue their impressive upward 
trend. Sales are also at high level. For 
the four weeks ended Aug. 10, 1929, sales 
amounted to $637,938, compared with 
$572,644 a year ago, an increase of 11.4 
per cent. Net income, however, shows a 
much more impressive gain. For the 
foregoing ne this year balance after 
taxes and depreciation was $47,133, com- 
pared with 319,398 a@ year ago, an in- 
crease of 142.9 per cent. 

For the thirty-two weeks ended Aug. 
10, 1929, sales amounted to $4,707,308. 
Net earnings for dividends for this period 
totaled $282,676. 


New Bedford Gas and Edison 

New Bedford Gas and Edison Light 
Company reports July profit of $111,288, 
against $82,868 for July a year ago, an 
increase of $28,420. For the twelve 
months ended July 31 net profit was 
$1,302,064, compared with $1,112,298, an 
increase of $189,766. 


Hillsborough Woolen Mill 
The Hillsborough (N. H.) Woolen Mill 


Company is to undergo a financial reor- 
ganization through which Norman F. 
Greeley of Boston will retire as treasurer 
in favor of Richard N. Johnson, formerly 
with the Pacific mills. Mr. Johnson has 
taken over a block of the common shares 
while the preferred will be held by the 
Hazlet and Greeley families. 








New England Power Association 

New England Power Association, con- 
trolled by International Hydroelectric 
System, a division of International 
Paper and Power Company, produced 
140,677,000-kilowatt hours of electric 
energy in July, an increase of 38 per 
cent over the output of the association 
in July, 1928, and 70 per cent over that 
of July, 1927. In the first seven months 
of this year the output of New England 
Power Association was  1,000,583,000- 
kilowatt hours, 31 per cent greater than 
in the corresponding period of 1928 and 
65 per cent greater than in the first 
seven months of 1927. The output of the 
association in the twelve months ended 
July 31, 1929, was 1,614,995,000-kilowatt 
hours, an increase of 28 per cent over the 
output of the association in the twelve 
months ended July 31, 1928. 

The 185,000-horsepower hydroelectric 
plant of New England Power Associa- 
tion, now under construction at the lower 
Fifteen Mile Falls site on the upper Con- 
necticut River, will raise the capacity of 
the hydroelectric plants of the associa- 
tion to 414,500 horsepower. In addition, 
the association has 477,500 horsepower in 
its steam-electric plants. The Fifteen 
Mile Falls plant will be the largest hydro- 
electric development in the New England 
States and is scheduled for operation Oct. 
1 of next year. 

With the completion of the lower Fif- 
teen Mile Falls development, the Inter- 
national Hydroelectric System—which 
controls both New England Power Asso- 
ciation and Canadian Hydroelectric Cor- 
poration, Ltd—will have hydroelectric 
plants in the United States and Canada 
of an aggregate capacity of 1,037,100 
horsepower installed and in operation. 
More than 800,000 additional hydroelec- 
tric horsepower, as yet undeveloped, is 
available to satisfy the growing power 
requirements of the areas served by the 
system in New England and Eastern 

anada. 


Jerome A. Newman 

Sanford & Kelley, the New Bedford 
brokers who have been associated with 
Jerome A. Newman in his ventures in 
New England mill stocks, state that 
“only a few New Bedford mills will re- 
ceive an offer” from Mr. Newman for 
inclusion in his proposed fine goods 
merger and that “most of the combina- 
tion will cover mills in Fall River and 
outside localities.” 





United Investment Assurance System 


United Investment Assurance System 
reports for the first half of 1929 a net 
worth of $2,164,563. The six months’ 
audit of the certified public accountants 
shows that the dividend on four classes 
of stock, preferred and common. capital 
shares, of the Founders Securities Trust 
earned 2.04 times. These earnings were 
after specified reserves. 

This six months’ ~eriod, compared 
with the same period of 1928, shows an 
increase in net worth of 101% per cent. 

The United Investment Assurance Sys- 
tem is an international investment trust 
of the general management type. 


Warren Brothers 


As bull markets are breeders of stock 
split-ups, it is not surprising that War- 
ren Brothers Co. has ‘been frequently 
mentioned in financial gossip as a com- 

any likely to partition its stock. In 
act, this possibility has been actively 
discussed ever since the big Cuban con- 
tract pushed the stock up toward the 200 
mark. 

The question of splitting the stock has 
been given more or less informal con- 
sideration by the Warren Brothers man- 
agement, which recognizes the fact that 
this is a strong tendency of the times. 
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News of Canadian Securities 





E fact that Canada 
has a carry-over of 
118,000,000 bushels of 
wheat from the crop 
of 1928 is one consol- 
ing feature of the sit- 
uation brought about 
by the deterioration 
of crops in the prairie 
provinces, according to a view expressed 
by the Bank of Montreal in its latest 
summary of business. The bank also 
points out that this section of Canada no 
longer carries all its eggs in one basket, 
having diversified its industries and 
_ brought livestock and dairy production 
up to large figures. 

In central Canada, a large hay crop 
of excellent quality has been housed, Fall 
wheat has given an above-average yield 
in Ontario, and other grains, both there 
and in Quebec, will reach normal pro- 
duction, 

In summarizing business in general, 
the Bank of Montreal says: “The state 
of domestic business is satisfactory as a 
whole, with retail trade profiting from 
an unprecedentedly large tourist traffic. 
Iron and steel industries are well em- 
ployed; cotton textile mills operate at 
about 70 per cent of capacity; produc- 
tion of artificial silk is at a higher ratio; 
boot and shoe factories are moderately 
busy; wholesale trade is at normal Sum- 
mer level. Mercantile mortality for the 
first half of the current year showed 
1,153 failures as compared with 968 for 
the same period of last year this reflect- 
ing continued pressure upon the smaller 
merchants by departmental and chain 
store organizations. 

“While the ratio of output to capacity 
of Canadian newsprint mills was slightly 
lower in July than in June or May, it 
was exceeded in only three months last 
year. Volume of production reflects 
growth of capacity. Thus, at a lower 
ratio, production in July was 4,000 tons 
more ,t an in June, and 44,846 tons more 
than in July, 1928. In the last seven 
months Canadian output has reached 
1,540,367 tons, an increase of 14 per cent 
over 1928, while production in the Unite! 
States in the same period, 809,287 tons, 
shows a decrease of 2 per cent. Notable 
is it that as late as 1925 newsprint pro- 
duction in the United States was larger 
than in Canada; now production in Can- 
ada is nearly double that in the United 
States. Prices are stable. 

“Both building and engineering con- 
struction show little sign of abatement, 
the estimated value of new contracts in 
July, $38,360,000, being 51 per cent in 
excess of last year, and the highest July 
of record. Business buildings ranked 
first, followed by engineering and resi- 
dential. Contracts for the elapsed seven 
months of the mg aggregate $336,062,- 
000, a figure far above any previously 
recorded. This activity continues to 
make a large call upon labor, and to 
cg a lively market for builders’ sup- 
plies.” 
















Industrial Development in Canada 
An exhaustive study of industrial de- 
velopment in the United States and Can- 
ada has been completed by the Policy- 
holders Service Bureau of the Metro- 
politan Life Insurance Company, at the 
est of and in cooperation with the 
civic development committee of the Na- 
tional Electric Light Association. 
Hitherto no comprehensive or reliable 
information has been available from any 
source in regard to the extent and char- 
_acter of what is popularly known as the 
“migration of industry.” After more 
than a r of intensive research, collect- 
.ing and classifying data, and summariz- 
‘ing the results of these findings, the 
first public announcement of the results 
is now being recorded in a report entitled 
“Industrial Development in the United 
States and Canada—A Summary,” pub- 
lished by the Metropolitan Life Insur- 
The general objects of the study have 
been two: first, to measure in terms of 
number of plants and employees the ex- 
tent and nature of these phases of indus- 
trial development; and second, to deter- 
mine the underlying economic reasons 
which have brought about these changes. 
The first of these objectives has been 
accomplished through the collection and 





analysis of detailed reports from 2,084 
communities scattered throughout the 
United States and Canada; the second 
through the testimony of business men 
upor. the factors influencing them to 
select a particular community as a site 
for a manufacturing plant. 

Copies of the “Summary” may be ob- 
tained by interested business executives 
on application either to the National 
Electric Light Association, 420 Lexing- 
ton Avenue, New York City, or the 
Policyholders Service Bureau, Metro- 
politan Life Insurance Company, One 
Madison Avenue, New York City. 








Canadian Newsprint Exports 


Canadian newsprint exports durin 
July totaled $11,795,510, or $2,000,000 
less than in-June and $1,000,000 more 
than in July, 1928. Of the total, $10,- 
088,644 went to the United States. * 
Exports of wood pulp and screenin 

amounted to $3,127,292, against $3,732,- 
877 in June and $3,896,754 in July, 1928. 
Pulpwood exports in July totaled $1,389,- 
819, against $1,626,684 in June and 
$1,991,834 in July, 1928. 


Barclays Bank 


Formal extension into Canada of the 
interests of the Barclays group of 
banks is scheduled for Sept. 3 when 
Barclays Bank (Canada), incorporated 
earlier this year by act of parliament, 
will open for business at 214 ‘St. James 
Street West, Montreal. Capital and sur- 
plus of this institution have been con- 
tributed jointly by Barclays Bank Lim- 
ited of ndon and by Barclays Bank 
(Dominion, Colonial and Overseas). 

The board of directors of the new in- 
stitution will comprise the Right Hon. 
Sir Robert Laird Borden, president of 
the bank; Arthur Blaikie rvis, vice 
president; the Hon. Louis Alexandre 
Taschereau of Quebec; Allen Angus Ma- 
ee of Montreal, and Walter Osborne 
tevenson, H. Poe Alton and Julian Stan- 
my, Crossley of London. 

arclays Bank (Canada) will be fully 
equipped to undertake every banking ser- 
vice and is ———- to play an impor- 
tant réle in the development of trade 
between Canada and other units of the 
British Empire. The Barclays group 
of banks, with which Barclays Bank 
(Canada) is affiliated, operates over 2,750 
offices throughout England, Scotland 
and Wales; France, Italy, Mauritius, 
Palestine, Egypt and Sudan, the Conti- 
nent of Africa, and the West Indies and 
British Guiana. 





Canada Power 


Negotiations are reported under way 
looking toward acquisition of Wayaga- 
mack Pulp Paper Co. by Canada Power 
& Paper Corporation. It is also con- 
sidered likely that St. Lawrence Paper 
Mills will be acquired. Brompton Pulp 
& Paper Company and Port Alfred Pa- 
per Company may likewise be included. 

It is possible that Canada Power & 
Paper Company will become a holding 
company and will acquire the other com- 
panies through exchange of stock. Can- 
ada Power interests said that any an- 
nouncement would probably be delayed 
for some days, while Brompton banking 
interests denied knowledge of the pro- 
posed merger. 





Canadian National Railways 


The gross ——_ = of the Canadian 
National Railways for the week ended 
Aug. 14, 1929, were $5,004,713, as com- 
pared with $5,292,246 for the correspond- 
ing period of 1928, a decrease of $287,533, 
or 5 per cent. 


Canadian Vickers 


All departments of Canadian Vickers, 
Ltd., excepting the airplane division, 
have been very busy, and earnings are 
running well ahead of last year. Struc- 
tural steel and engineering departments 
are at a capacity and should so continue 
for some time. The shipbuilding depart- 
ment is operating well ahead of last 
year, having received several large 
orders to fill a vacancy. 


Dominion Stores 
Questioned regarding the rumor that 
negotiations for a merger of Dominion 
Stores, Ltd., and Loblaw Groceterias Co., 
Ltd., both of Canada, had been broken 


off, President Robert Jackson of Do- 
minion Stores said: : 

“We have come to an agreement in 
principle and only certain details, which 
are of minor consequence, remain to be 
settled. The obvious advantages of a 
merger are so great that there is every 
reasonable expectation that the agree- 
ment to be recommended to stockholdeis 
will be ratified.” 

Dominion Stores, Ltd., has about 575 
stores in Canada while Loblaw has a 
chain of 150 stores, all large ones. If 
the merger goes through, it is expected 
that the first year of consolidated opera- 
tions will show an increase of at -least 
60 per cent in the net profits of the com- 
bined companies over the separate fig- 
ures reported for last year. This will 
be partly due to the use by Dominion 
Stores, of the new Loblaw warehouse, 
which is the largest in the world. This 
has facilities sufficient to take care of 
requirements of both companies and to 

rovide for the anticipated increase of 
usiness for several years to come. 
Gross sales of the combined companies, 
it is expected, will be about $55,000,000 
per annum. 

While President Jackson declined to 
discuss terms of the merger, it has been 
understood that Dominion Stores stock- 
holders might receive two shares in a 
new consolidated company for each 
present share held.. Name of the new 
cormpany has not been decided upon, but 
it is expected that it will combine names 
of both companies. 


Flin Flon 

A satisfactory agreement has been 
reached whereby the blister copper pro- 
duced at the Flin Flon smelter which is 
being erected by the Hudson Bay Mining 
and Smelting Company will be refined 
at the copper refinery to built in 
Eastern Canada by the Noranda inter- 
ests, according to Wall Street rumor. 
Although no confirmation could be ob- 
tained the report is believed to be well 
grounded in view of the fact that head 
offices of the Hudson Bay Company are 
in Wall Street. 

The agreement is most important to 
the Flin Flon Company, as previously 
no arrangements had been made to take 
care of the large quantity of unrefined 
copper, estimated at around 30,000,000 
pounds annually, which will be produced 
as soon as construction of the smelter 
and other metallurgical plants is com- 
pleted in 1931. The agreement is ex- 
pected to be of important significance to 
Sherritt-Gordon also, a contract having 
been arranged between Hudson Bay and 
this company for the smelting of its ores. 

Announcement was made early this 
year ty ewe. the erection of the refin- 
ery in Eastern Canada. The operating 
company was to be known as Canadian 
Copper Refiners, Ltd. It is to have a 
Ss of 20,000 shares of no par 
value and to be controlled by Noranda 
Mines, Ltd. No statement has been is- 
sued regarding the location of the re- 
finery, but it is believed generally that 
the site will be in Quebec, possibly on the 
north shore of the St. Lawrence River. 

According to reports issued at the time 
of the announcement, Noranda’s partners 
in the refinery included the British 
Metals Corporation (Canada), Ltd., 
which is understood to control the Te- 
trault mine at Mont Auban, Que., and 
the Stirling mine in Cane Breton, and 
the Nicholls Copper Company, in which 
the Phelps. ge Corporation holds a 
substantial interest. The Nicholls Com- 
pany controls one of the oldest and larg- 
est refineries in the United States and 
is erecting a refinery at El Paso, Texas, 
which, it is said, will be the largest in 
the world. 


Grand Trunk Western 

The Grand Trunk Western Lines of the 
Canadian National Railways are the main 
arteries of traffic for the automobile in- 
dustry, according to figures that have 
just been compiled. 

The Grand Trunk last year hauled 
211,264 carloads of automobiles, trucks 
and accessories, which was 12,375 more 
carloads than the next railway in the 
list of automobile carriers. 


Great: Britain and Canada Investment 

Results of the first four months of 
operations of Great Britain and Canada 
Investment Corporation are reported as 


satisfactory. Commencing business about 
April 1, the company was in a position 
to take advantage of the low prices for 
securities prevailing at the time so 
that its holdings at current prices show 
a large increase in value over cost. For 
the four month period net revenue 
available for interest, taxes and divi- 
dends amounted to over $327,498, or over 
three and one-half times interest re- 
quirements on the 4% per cent de- 
bentures. 

Securities held as of July 25 showed 
at the prices of that day an apprecia- 
tion in market value of $534,472, so that 
the total of realized and unrealized 
profits available for interest, dividend 
and taxes amounted to $861,970, or 7.8 
per cent, on the $11,000,000 of assets 
with which the company began business, 
Since the period covered is only four 
months, earnings were at the rate of 
approximately 23.5 per cent per annum 
on the capital employed. 

Allowing for interest, preferred divi- 
dends and taxes, the total of realized and 
unrealized profits for the four months 
was equivalent to $1.84 per share on the 
common stock or at the rate of $5.52 per 
annum. As of July 25, 1929, the com- 
pany had over $3,500,000 in cash or call 
loans. 





International Bond and Share 


International Bond and Share Corpora- 
tion has been organized under Quebec 
laws to operate as an investment trust 
for Hollinger Consolidated Gold Mines. 
Approximately $12,000,000 of securities 
and cash will eventually be made avail- 
able by Hollinger for the new corpora- 
tion. The charter provides much wider 
powers for the subsidiary than Hollinger 
possessed, as its investments were lim- 
ited to bonds or mining stocks or securi- 
ties of companies associated with the 
mining industry. International Bond and 
Share was organized with capital of 400,- 
000 shares of 5% per cent preferred 
stock of $25 par value and 1,500,000 
shares of common of no par Value. When 
securities or cash are transferred to the 
trust Hollinger will receive payment in 
stock of International Bond and Share. 


Steel of Canada 


Judgment was entered in favor of the 
plaintiffs in trial court at Toronto by 
Justice Orde in the case involving the 
distribution of profits of the Steel Com- 
pany of Canada. 

By the judgment the holders of pref- 
erence shares are not entitled to partici- 
pate in any distribution of the net profits 
of the company in excess of their fixed 
cumulative preferential dividends at the 
rate of 7 per cent per annum until the 
total dividends declared on the ordinary 
stock since the incorporation of the com- 
pany shall be equa! as to the rate thereof 
to that theretofore paid and declared 
upon the preference stock. 

The suit was instituted by two holders 
of ordinary shares of the Steel Company 
of Canada and was tried before Justice 
Orde on May 27 last, when judgment was 
reserved. 

Plaintiffs are Thomas Ramsay and 
Francis A. Magee, holders of ordinary 
stock in the company, and defendants the 
Steel Company of Canada, Ltd., and 
James T. Rogers and George C. Coppley, 
on behalf of themselves and all other 
preference shareholders. 


Vipond Consolidated 

The Vipond Consolidated Company’s 
fiscal year ended on July 31, and the an- 
nual report to stockholders about th 
middle of October will show that last! 
year had record production. Vipond 
started milling six years ago and has 
added steadily to its ore reserves. The 
Huronian Belt Company, under English 
supervision, holds control of the mine. 
The president of Huronian Belt will be 
in Canada about the end of September. 
_ During the year under review produc- 
tion ran in excess of $800,000, steady 
growth being recorded in every quarter. 
The rate of production has been main- 
tained for some time around 300 tons 
daily. In the first quarter the produc- 
tion was $179,900; second quarter, $189,- 
000; third quarter, $209,500, and $225,000 
is estimated for the last quarter. The 
output was $657,526 last year, $711,529 
in 1927 and $571,729 in 1926. 
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News of Foreign Securities 


ONDON.—A cheerful 
tone has prevailed on 
the Stock Exchange 

this week, with signs 
of a broadening of 
business in several di- 
rections, the indus- 
trials attracting spe- 
cial attention. Weak- 
ening of New York exchange to $4.84% 
caused renewed misgivings regarding the 
monetary position, which had receded 
into the background over the week-end. 

There were only minor movements in 
the foreign market. Margarine shares 
were firm, Union being 121s 6d and 
Unie 126s. The feature of the provision 
section was provided by Lipton, which 
jumped to 5s 6d on influental buying 
following the appointment of the new 
chairman. 

Money was in good demand in Lom- 
bard Street. Early Tuesday borrowers 
paid 5% per cent for overnight loans, 
but later the rate dropped to 5 per cent 
and under. Discounts were unchanged; 
fine three months bills were quoted 
Tuesday at 5 15-32 per cent. 

These quotations were made at the 
close of trading on the London Stock 
Exchange Aug. 27: 
American Celanese 

Do pf 






Anglo. -Dutch 
Assoc. Port. Cement ord 





Assoc. Elec. of Gt. Britain........... 








sy RR, i a eee £14) 
DEMS Clee dead nS aooknr et arKssuseeta 5s 3d 
eh, rrr re 72s 
CY SI nso tccccsccccceesves £4% 
Do Ez Ea eer errr er £10 
Ree £1ti 
Columbia Graphophone ................. £13 
Somennenee. aE aeihaeeeacvhsdaGed £3% 
ven Ng Peal et helene Edwin an deneeed £1# 
ie oe. ©. GOOUMOMMORD. ..... «0c ccccces £715 
Hydroelect Sec (Can funds). 77% 
Eempertal Chemical .........cccccceese 34s 7% 
Int. Holding (Can funds)............... 13) 
London Tin Syndicate ............sccse £3 
pO TS rrr 121s 
ee EN SE rer ee rr: 1 
Mex P & L (Amer funds)............... $104 
Rio Tinto 
Rhodesian Sel Trust 
Royal Dutch 
Shell Transpo 
6.6 gb nsas4s Sanaees ven 25s 
nderground Wiect «.............cccscees 24s 
War Loan 4% . St iy See ee £1014 
Austria 


The Konjunktur Forschung Institute, 
in a bulletin issued this week, finds its 
estimate published one month ago con- 
firmed; namely, that the picture of the 
Austrian situation is decidedly more fa- 
vorable. But it warns against too op- 
timistic judgment, as international con- 
ditions on which the position of this 
country ultimately depend have not im- 
proved, but have rather taken a turn for 
the worse. Not before the situation in 
European money markets is clearer will 
a definite opinion become possible on the 
outlook for Austrian economy in near fu- 





is 46% e . 
xsd ay gvot™ -e8- 


o 
x: 











Securities, Foreign Securities 
Curb Securities, Unlisted 


Jerome B. Sullivan 


 “Raaone & 


GOVERNMENT, 
a2 veocarn,, Gt CO. > NEW VOR YORK 
Tel. Digby 0600 














French rentes (in 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Aug. 24, 1929, and for the year 1929 to date, together with 
comparative figures for the same week in 1928, was as follows: 


ON SEC CORE CR ee ns 
Ts os a oc wa oe eee 
eS ES re 
I oo Seki cca dren 
TIN 6. 3c. o> svadmanors.% =k atamane eed 


N. ¥. Stock Exchange. N. ¥. Curb. 
.. ..$12,273,000 $1,022,000 
soes Bdphaugaee 1,123,000 
.... 9,654,000 2,354,000 
...- 422,004,600 53,792,006 
.... 590,315,700 196,740,000 

High. Low. 
vsas 2Oeee 104.44 


10 Foreign Government Bonds...... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1928. 
British 5s ......101% @101% 101 @4100% 103 @4100% 102% @ 102% 
British con. 2u%s. 544% @ 54 5344 @ 53% 567%@ 53% 56 553% 
British 414s 94 944%4@ 94 991%4@ 94 98% @ 98% 


are 74.70@ 74.25 74.70@ 74.45 75.30@ 67.50 68.85@ 68 
French W. L. (in 
Sw isgrecacs 103.15@102.80 102.90@102.55 103.15@ 95.35 94.20@ 93.75 








ture. The Konjunktur Forschung Insti- 
tute hopes, however, .that even should 
England raise the bank rate, this influ- 
ence will not completely stifle the be- 
ginnings of favorable developments vis- 
ible in Austrian industry. 

Recently, the monthly increase of sav- 
ings deposits have been on a somewhat 
smaller scale than in preceding years. 
Some quarters connect this with a grad- 
ual resumption of private building ac- 
tivity, but pending more definite proof 
of this cause, the Konjunktur Forschung 
Institute believes the smaller increase to 
be due to a rise in the cost of living. 

The following prices show the closing 
on - Vienna Stock Exchange on Aug. 
27, 


In In 

Sch. Dol. 

Neiderostericher Escompt........ 21.2 2.96 
Bodencredit Anstalt ............. 99.8 13.97 
rrr re i 7.42 
Mercurbank ...... 2.80 
Wienerbankverein 3.06 
SO ae 5.78 
fe 1.54 
os Shia cn ocis apie o.eiart 5.04 
Leykan Josefstai 91 
es oad haan Saws KROES 4.17 
DEE ali ei der iisicsecsdedcdw ee 3.02 





Paris 
Influenced by the unexpected accord at 
The Hague, the Bourse Wednesday en- 
joyed the first session this Summer in 
which trading was active from beginning 


to end. Orders received from abroad 
piled up with those of French specula- 
tors, and the entire list of stocks benefit- 
ed in prices before the close. 

The following closing prices were re- 
corded on the Paris Bourse Aug. 27, in 
francs: 


ons peice b.0:6oc.cbe.nse ehiceace 93.85 
SE TU NI a 655. osees Sespecicsecnes 103.25 


Banque Ge Pranes.. ......-..0.ccsssses 
Ban. de Paris et des Pays Bas 
Banque de |’Union Parisienne... 
Comptoir National d’Escompte. 

t Lyonnais 


— ane 

4 a WPUOMOR. «0.000008 
a = M rsei 
Banque National de er 


PUBLIC UTILITIES. 


enerale 





Cie. Generale d’Electricite............ 3,960 
Energie Elec. du Lit. Medit........... 1,475 
Energie Elec. du Sud Quest........... 1,721 
Pear ree 1,435 


INDUSTRIALS. 


Canal de Suez . 
Hotchkiss & Cie 
Kuhlmann 





Mines de Courrieres................... 1,751 
| RNAS es Sree es? 140 
St. Gobain, Coeuny. ae 8,000 
SOMOMNRE MOEMO: occ... 5<csccccccon sess 2,180 
Haut Katanga Ca _ ee 8,275 
Asturienne des Mines.................. 585 
ES Bei deena 5056 ogbs0 dnd oecnns 2,100 
Credit Generale des Petroles.......... 1,044 
. 0 RS Serer rr 790 
RAILROADS. 

Chemin de Fer du Nord. dso ai 
Paris Lyons Mediterranean........... 1,382 
Berlin 


That German financial circles regard 
the ultimate outcome of The Hague con- 
ference, after Tuesday night’s meeting, 
with great optimism was evidenced by 
the extreme firmness of Wednesday’s 
Boerse. Electrical and mining stocks 
were the main supporters of an upward 
movement of which all other groups, 
with one exception, profited, 

At Tuesday’s general shareholders 
meeting of A. E. G., which approved the 
agreement with the General Electric 


, 


Company, no announcement was made in 
regard to dividends and the company’s 
future, and as a result the shares dropped 
3 points. The following five Americans 
were roe to the board of directors of 
A. : Owen D. Young, Gerard ge 
Clark i Minor, Walter J. Edmonds and 
E. Arthur Baldwin. The Boerse closed 
at the lowest quotations of the day. 

The following prices show the opening 
on the Berlin Stock Exchange on Aug. 
27, 1929: 


In P.C. In 

of Par. Dol 
Berliner Handels ........... 201144 47.95 
Commerzbank . Pcs 177% 42.24 
Darmstaedter Bank ...... 272 =—«64.73 
Deutsche Bank ..............-.-.164% 39.15 
BOMPOOMED WOR. occ cc cccaces 150% 35.81 
Dresdner Bank ......... 15644 37.24 
Reichsbank ............ 298 70.92 
5, a ED 650650006 .217% 51.70 
a A OS Sree 301%, 72.05 
Verein Glanzstoff ..... _ 387 92.10 
Ger. Gen. Elec. aa 197 46.88 
Siemens & Halske. re 373. 88.77 
SS aaa ee *..1895% 45.13 
Harpen Mining ...... 146 8634.74 
SPIED 59-09 4:44:0.6.4:0 6:0 aaa 107 25.46 
United Steel Works..... ; 117% 27.96 
Salzdetfurth Potash ..... 383% 91.21 
Mannesmann Tubes .... 118% 28.26 
Hamburg American Line 118% 28.17 
North German adoye. er 110% 26.35 
Schultheiss ; 290%, 69. 
RD. NED 6 0:0:6:0.44 20008: 204% 48.61 





Italian Stock Prices 
Quoted in dollars on basis of prices on 
Milan Stock Exchange Aug. 27: 
BANKS 
Bid. Asked. 
Banea d'Italia 99 100 
Banca Commerciale Italiana 72 73 
Banca d’America d'Italia and 


MED 6 6.5.0 :0:5. 9-456 405% ‘ 104 ty 
Banca Nazionale di Credito 285 28% 
Credito Italiano ........... 42 43 

PUBLIC UTILITIES 
Adriatic Electric ........ 18 15% 
oO ERS 4R 15% 
Italgas . Rkadd Bare io 12%, 
Italian Edison REPS 44 45 
Lombard Electric .............. 49 50 
Seso Miectric ............ . 4 6% 
ae y 1% 
yo, 2 ee 21 22 
EN Re Se 5% 6% 
INDUSTRIALS 
RS Reale ia s.0076. 050-0 07550 41 5 
Ernesto-Breda ............ 6 7 
Fiat Motors 25% 
Isotta-Fraschini ........... 10% 
rays 13 13% 
Navigazione orem Italiana 2 
Pirelli Rubber .. , 61 6244 
Geneva 
Closing quotations Aug. 27: 
Union Financiere de eg 911 
Societe oe Fans Suisse. - 829 
EE I 4. hie vnkdsn occ SD 
American ‘Buropean Securities, com. aie 
OT. Widssttevewas Gdceas ss 20804 
Hispano Americana de Electricidad. ...2,700 
Nestle & Anglo-Swiss Cond. Milk Co... 802 
Ok rere 905 
Cie Suedoise d'Allumettes B 488 
BOND 
Societe Meridionale d’Elctricit 7s, 


NEP POPPE ee et rer eer +e 0,180 


Poland» 

As a natural outlet for Polish com- 
merce and with Poland as its natural 
hinterland, Danzig has become one of the 
great Baltic ports in recent years, ac- 
cording to the second section of the 
seventh quarterly report of Charles S. 
Dewey, adviser to the Polish Government 
and director of the Bank of Poland. 

“Inclusion in the Polish customs ter- 
ritory stimulated a rapid growth in 
Danzig’s maritime traffic,” Mr. Dewey 
states. “During the first few years the 
reconstruction needs of Poland caused 


large imports, and soon there began a 
commercial development within the coun- 
try itself which is necessitating a con- 
stantly increasing foreign trade. From 
a relatively small port with a cargo turn- 
over (exports plus imports) of a little 
over one million tons in 1913, Danzig has 
become one of the most important ports 
on the Baltic with a turnover of eight 
and one-half million tons in 1928. 
“Already in the early years of the de- 
velopment of Poland’s overseas trade it 
was foreseen that Danzig, whose poten- 


- tiality for enlargement is restricted by 


unfavorable natural conditions, would 
prove inadequate to meét satisfactorily 
the growing needs of Poland. Poland, 
with its abundance of natural resources 
and a population of 30,000,000, expects 
to increase its foreign trade for many 
years to come, and feels that it should 


not be hampered by restricted port 
facilities. 
“This factor in conjunction with the 


manifest advantages of possessing a na- 
tional port led Poland to decide upon the 
construction of a large modern port on 
its own seacoast at Gdynia. Although 
preliminary work had been done before, 
construction was vigorously pushed only 
in 1925 and has been continued at an 
accelerating pace since then. Already 
in 1926 part of the port was in use and 
414,000 tons of goods were loaded and 
unloaded and by 1928 the turnover had 
reached nearly 2,000,000 tons. 

“It is expected that the essential fea- 
tures of the port will be finished by the 
end of 1929 and at that time it will pos- 
sess all necessary facilities for a conve- 
nient transshipping of over 500,000 tons 
a month. The total cost of Gdynia to 
this point of construction will be approxi- 
mately 84,000,000 zlotys, all of which 
will have been paid by the government 
out of ordinary revenues and without 
recourse to foreign borrowings. Further 
enlarging of the capacity of the port will 
be continued for several years until 
nearly 1,000,000 tons a month can be 
handled. This will make it one of the 
large st ports on the Baltic. 

“Concurrently with the building of the 
port there is being constructed a modern 
town with the various facilities required 
by a shipping centre. From a small fish- 
ing village of 2,560 inhabitants in 1921, 
Gdynia has become a busy commercial 
town with a population of more than 


25,000. Streets have been planned and 
laid out, public utilities organized and 
buildings constructed. Special induce- 


ments including exemption from various 
taxes have been offered to attract pri- 
vate enterprise, and in spite of the great 
dearth of capital in the country many 
stores, warehouses, office buildings, &c., 
are being erected to meet the growing 
requirements of business.” 
Lipton, Ltd. 

With appointment of Sir J. Martin, 
chairman of Maypole Dairy Company, as 
chairman of Lipton, Ltd., tea merchants, 
London stock market circles believe 
movement is significant of possible plan 
to merge these two companies which will 
also include Maypole’s subsidiaries. The 
Maypole interests have total capitaliza- 
tion of over £9,000,000. 

Maypole Dairy Company has just de- 
clared an interim dividend of 7% per cent 
on its £2,158,332 deferred common capi- 
tal stock, the same amount as declared 
at this time last year. 

City Savings Bank of Budapest 

The City Savings Bank Company 
Ltd., of Budapest reports net profit for 
the six months ended June 30, 1929, of 
$151,662, as compared with $149,653 for 
the first six months of 1928. Such 
profits were equal to $2.52 and $2.49 per 
American share in the respective periods. 
During the first half of 1929 total de- 
posits increased from $4,599,382 on Dec. 
31, 1928, to $4,922,503 on June 30, 1929, 
while bills receivable on June 30, 1929, 
totaled $4,092,676, as against $4,023,357 
on Dec. 31, 1928. 





North German Lloyd 

The North German Lloyd announces 
that in pursuance of certain regulations 
issued by the German Government as 
well as by the listing committee of the 
Berlin Stock Exchange its present out- 
standing common shares will be changed 
into new shares. 
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Week Ended Transactions on Out-of-Town Marketsseturday, august 24 










































































B B —Continued | San F isco—Continued | Los A 
oston oston ontinue | San Francisco ontinue os Angeles—Continued 
STOCKS STOCKS STOCKS INDUSTRIALS 
Sales. High Low Last. Sales High. Low. : High. Low. Last. Saies. High. Low L 
™) Aero Unde 344 Ww 34Y ‘20 Selec: indus 1M Shy 3 Aviation Corp (Del)..... »o% 17% 17% 22% Millis Alloy, A 17% re 
100 Air Investors = 1 18 1s 6,480 Shawmut Assoc 2 22% 24% i} Bank of America .-214 20 Do B 6% 6% 
410 Alles & Fish 1,443 South Surety | 2 Cities Service .......... 2,2) Samson Tire & Rubber 17 17 
45 Am Brick z 200 Soland Roy | 5 Claude Neon Lights, Inc 34 lt! West Sulphur, Ac(O L > 1% 
, by —_ Brit & C - sponser Trask | aa 216 Columbia Steel me Oe Whitlock AS 741 
0721 Am & Cont * Sterling Sec 300, —~Do pf esee hake 
350 Am Phoenix 110 Sub Elec Ser - 575 Crown Willamette pf MISCELLANEOUS 
10,138 Am Jbhquities ‘12 Sullivan Mach | 405 Durant Motors of Cal 
> Am founders 2 Swift & Co . 225 Durkee-Thomas, BB... 3, 200 Chapman ice Cream 31% Sg 
Am Gen Sec Swift Int 120 Fokker Aircraft Corp. 300 Cord .. Sw PRL, 
Am Pneu Torrington 2,500 Forrest E Gilmore Co “aon First Security units 3.25 OF” 
= dst pf Tower Mfg 16 85 Italo Petroleum 1,080 Pacific Associates 40) 0 
_ 718 jo 2d pf .. ri Traveler Shoe 6,400 Do pf .. 100 Pacific Evcuities a1 41 
5367 Am Tel & Tel ; 118 Tri Cont Co 185 _Kimball-Krough ‘ 314 Pacific Indemnity 271 265 
_ tis Am Wool 2,640 Do Allied 1,950 Kinner Airplane & Mtr. .3.2 8,600 ‘Pacific Mutual 2 110 
1,500 Amoskeag 45 Uien & « o new | 7 0 Kleiber Motors F 48 Security Co. units 52% 
* SS Anaconda 445 Un Carr Fast 265 Marine Bancorp e 360 Saunders 48 
(0 Andes Pet 70 Un Twist brill 4,840 March Calcul, new i) Do pf ne 48 
3 ‘wD Areadian ; 9,740 Un Founders 140 Magnin (1.) Co pf.. 207 So Cal Gas t%%@ pf 98% 98% 
—— Gom 1,768 United + 305 Nat Auto Fibres v t c.. 65 United Linen (0 L) T-1'4 is 
chison 2,47 ; Shoe ach 75 Occidental Pet ‘ 125 Do pf 441 44) 
Av Corp pf ‘ 155 Ow) Drug pf “oo W ¢ * \ ~ oie, 
oes ) ESRC rrEr F ste [xpress Ye 5 
Av Sec N EB & Brit int pf 5,380 Pacifie American ar: en a on m3 
Banca Italia 1S & Int See pf 5,400 Pacific Associates, Inc : 
Rig Hart Smelt pf 1,715 Pacific Equiti ne 
sme of. cific Equities .. 
= 2 = oo i 73 — ee Oi 15.000 Big Jim = it 
} : eX 650 Republic Pet ... 20,000 Black Ran 02 
a be Utah Metals 1,160 Southern Cal Edison. 1,000 Corastock ...; 03 
oe pe pp Util Equit 2 up Port Cement, A..... 17,300 Gold Ace 30 
ae ve : Do pf 22,925 Universal Cons Oil.: 57,000 Do Annex 12 
Do bt Bs a an S <a } 225 Waialua Agriculture 2,000 Imperial i2 
: oa nez ex ; ' » | - 2 an 
— vf S “ 2 Vermont & Mass tis) S98 aap L A Vancouver name 
DF + Angeles—C d | | : 
Hon @ Prov 5 Wal tort System a 2 29 one Los nge es ontinue o'bap San: Frans 00 
j * ste +2 “% 9,500 San Francisco Go 
Do ist pf 1, _ i ye = » * Continued from Page 411 1,000 Sugarmann Tt 
bo 2d pf 25 Warren S&S D 100" j Soggener ae - 107,900 Sunnyside Cons 03% 
Brown Co pf 205 Westfield Mfe BT | PUBLIC UTILITIES. 5,654 Tom Reed . 70 
i ieee Sie wi Whiteniahts i, | Sales High. Low, Last. 11,000 United American 07 
Blue Ridge 1.20% Whittelsey Mfz ws, 2.321 Do 6% pf... 254 24% 2% 2 1000 United Eastern 50 
Do pf . ina: ceo” wo 5,030 Do 5%% pf ....... 23% (0 United Republic 12 
Cal & Aris 20) Se Calif Gas 6% pf 00 Wright Creek 10 
tal & Heela OUTSIDE SECURITIES 9 Do teeees 
Chi June , : . * 3 So Counties Ga $ RIGHTS 
é =Do pf 1” Nashua Mfg i us + 300 Western Cont U tilities’ inc 24% 23% 24% 
1,700 Clies Service 180 aco Lowell Tn 0 10 12,550 Pacifie Mutual Hh aM, bY 
™w) Cliff Min 17: Pe 2d pf. nyt my oy KANKS — 
21) Con Gas Ur eg roe Be i 
Con See BONDS | 3) Bank of Amer of Calif..136 = 134% 154% : 
Cont Shares 152 California Bank 135 136 Pittsburgh 
Cop Range - 20M) Ist Liberty 49s oo 1.600 Citizens Natl Bank ; 117 131 
Credit a 27.4400 Amoskeag tis we Farmers & Mer Natl . 480 480) 480 . STOCKS 
» By Bt t,000 Breda Co 7s a Natl Bank of Commerce... 41 3 40 Sales. High. Low. Last. 
ag er 1,000 Can Int Pap 6s by i 40) Security First Natl Bank.156%4 130% 14% 135 Allegheny Steel 5 on G5 
bk, Mass 81MM) Chi Junetion ox ts ‘ . 50 §6Do pf ... T1108 108 108 
on 9,000 East Mass 4's, A a ae OILS Pee vee 760 Aluminum Goods 33 82 32 
36,000 De Ss, B 4 23.40 Bolsa Chica Oil, A..... 1N2% Li 1M 9) Amer Vitrified Products 154% 15% 151 
Lon) = Do tis, © iv 7,200 Buckeye Union Oi pf. mr PiU + 14 Do pf a 
ti Fox Theatre ties im 130 Gilmore Oil Co. 1: 2 10 Amer Window Glass pf 
7,000 Hood Rubber 7s Ww 1.700 Holly Development ® Arkansas Gas 
2000 Int Hydro. ts 103 1,700 Macmillan Pete SSE cca. 
2,0) Karstadt ts a7 j wd Occidental Pete : + S10 Armstrong Cork 
1,000 Kopoers G & BE 5% oT) | i) Pacific Western Corp 17 Blaw Knox 
1,000 Mass Gas Hos i wy | i - Republic Fuse certs Consol Ice 
1,00 Miss River Pwr 5s 14 | 3,100 Richfield Oil Co 5 Carnegie Metals 
7,444 New Eng T & T 1s oy, | H49 Do pf . . CoF Gas & Electricity 
5,000 Penn D & W 6s gs, 17.200 Rio Grande Oil Co Clark (D L) 
8,00 Pond Creek 7s 103 | 1.4) Standard Oil of Cal Devonian Oil 
Eng Pub 3S 1,000 San Fran Bridge @4s > so | 15,700 Union Oi Associates Dixie Gas & Utilities 
First Nat St 1S) Swift Ss ot 1s, 10K | 37,000 Union Oil of Calif Do pf : 
Do rt W100 West T & T os lime ow m0 Eee Pes i Donahoes, A 
——— - Y | MISCELLANEOUS. Follansbee Brothers pf 
G od rail 
fos Tr San Francisco—Continued | 1% acro corp of cant... wae Ry 
Gen Alloys 10 Broadway Dept Store pf. % J L Steel pf 
Gen El STOCK EXCHANGE, 3 Central Inv Co...........100 caeeern eins Coke ot 
fien Capital Continued from Page 411 ! 30 Commercial Discount Co. 60 Liberty Dairy ‘ 
Georg A pf } 20 Foste & Kleiser. . owe 10% Lone Star Gas 
j : ; ns i $45, ~ -s cm 
300 Golden State Milk Co.... 64% McKinney Mfg 


Ger Cred & In STOCKS 











Gilehrist Sales Hich } 1,4) Internt! Re-Insurance Co. 61% National lirie, A 
i Gillette Raz 35) Gen Paint. B vyt 1,900 1, A investment Co 2 National Fireproof pf 
. ' . $y ae z <I" O00 » - . ‘ 
ene Un Rx 100 Haiku Pineapple Co, Lid. 10% oe e aes Al 1 -. Penn Federal 
a li Hale Bros, Stores ine +. 1 ne Petroleum Exp 
sree «& ° " : 4 ae b ® » : ( 
Greif Br, A 0) Hawatian Com! & Sux ol 216 Mortgage Guarantee Co. .206% Phoenix Oil pf 
Hance ck 1,065 Hawaiian Pineapple ok 1.100 Pacific Amer Fire Ins 7 Pittsburgh Invest 
» Fire rine A | = by = _ 4 *itts rg j : 
Hath, tne, A 1410 Home Fire & Satine ine 424 | iidsn Pacific Pinawee Nit oe on 
le B 4 ‘ al onolulu ‘ons i jf 2 | 412 Do pf A 2 4 ’ & 4 sed ass 
Do pf 205 Hunt Bros Pack, A 22 | 381 Do pf Cc Pittsburgh Steel Foundry 
1 Illinois Pacific Glass. A. 30 76 Do pf D Pittsburgh Screw & Bolt 
Plymouth Oil 


) Herman Nel s ~~ 
30 Hood Rub Jantzen Knit .... 2M 705 Pacifie Nat! Co > . 
- Reymer Brothers 


Kolster Radio Corp 10% 





e 7) . 2, Langendorf Utd Bak. A. 37% 0 inabenee be tred © orp. ; > no Ruud tne 

a A. a. ina A sean 14% 7.4) Transamerica Corp 144% 1531 ! > rele Mey iene 

Int aver oe Ba ts. s | RIGHTS 8 Standard Steel Sorin 

no nite So See © Mee ot =. - Pacific Finance... 3.00 3.00 3.00 —, _ om hg et 3 
. Do B a ate 1.20 1474 Vanadium Alloy Steel 


i} isl Cr Coal : 
Westinghouse Air Brake 


Magnavox © 


| 
| CURB EXCHANGE. 
| BANKS 





Do pf 
7 Isie Royale ; eee 1. Magnin (1) Westinghouse Kl & Mfz 
Jenkins Tel we Mercantile Am Realty Wiser Oil << 
Keweenaw . 7 Nor Am Investment 32 ° - , " , Witherow Steel 
Kidder Peavody Accept Do 6% pf 100 | '.00 Banca d'italia , + _- Bank of Pittsburgh N A 
Kreuger & Do 5% pf Ty] } 1 Banea d'Italia, A 1h, 104 14 Peoples Savings & Trus 


North American Oil 






























La Salle . 
Lake Copps p Notomas Co ‘ OLLS UNLISTED 
Libby MeNeil & L 7 Occidental Ins Co ; 
Loew's Theatre . Oliver Filter, A oaene Vetroleum = 3 2.00 2.4 Fidelity Title & Tr 191 191 
Maine Central Do B ee andint Penna Ind units 9s { 
Do pf ... Pacific Finance Corp Bolsa Chica B 1s West Public Service ¢ il, 
Mass Con Pacific Gas & Elec. Exeter . | high. +tNew low 
i Mass Gas Do Ist pf Globe 3 E ans 
bo pf Pacific Lighting Corp Hancock a . . ° 
Mase ‘Util Do 6% ‘p Italo 3. Cincinnati 
May Old Colony Pacific Oil Do pf 
Mergenthaler ‘ Pacific Tel & Tel ee - . STOCKS 
AY cs Do pf ... Bsco' , Sales. High. Low. Last 
325 is Mohawk Paraffine Co, Inc Mexican Seabvard 5 > am Amer Laund ar ay : 
33 National Leather Pig’n Whistle pf Mount Diablo (O.L.)... sat peceed Rolline’ Miil 198 
1,800 National Service Co Pacific Pub Sérvice Petroleum Rectifying 22% 22% 60 Baldwin wea 17 
1,400 New Dominion ...... Rainier Pulp & Paser Palmer Union : 08 AH f 92 Do pf an 
2600 New England Equity = hfield Oi ... _— = seder: - 1.40 = I. ® Carey (Philip) 52 
. © pf, Santa Fe . ae 05 c 5 959 Chur "OR 
of NE Pub Serv 5 i ae Recs Brea... Texas Corp 71% “71% i21 City tee & Fusi 8 
” Do pf Do pt (ios ean | ‘ Tidewater Assoc ‘ 21% 21% 98 De 4 Di r ue — 
677 New Eng T & T SJ Lt &@ Pwr 7% pr pf.114% 114% 114% i, U. S. Oil & Royalties.. 13% .11 705 East Pick S 
3) New River pf Do 6% pr pf.... 101% 101 101 17,700 Universal Consolidated.2.10 0 1.90 1. aoe picasa “ . 
1.003 N Y,NH& H 9 Schlesinger (BF). A 16 «(16 Ss16 7) Wellington reese 3.00 2.80 2. 785 Gibson Art 
a Nipissing oe 0 DP : qtecncene OO 4% 77 2 G » - 
>N & S Amer Co Shell Union Oil... ..++ 238% 27% 28% INDUSTRIALS. 665 p moral Wernick 
North Amer Aviatior Sherman & Clay Pr pf... 67% 67% 67' , 3 iS Do pf .. 
North Butte . me > Sierra Pacific Elec pf... 92 92 92 Arkansas Gas 16% 16% 2 Kahns partic 
North New Hampshire 295 Spring Valley Water 86s 8 Aviation Corp of Del... 19% 18% 7 Kodel Radio, A 
North Tel Elec ; @ Standard Oil of Cal... 77% 77% Axelson ‘ \ ; Kroger oe 
Do pf fp ) Standard Oil of N ¥ 46 42% 46 Bach ...... reverse ll I. 7 Paragon, B 
Ojibway > Southern Pac Gold Gate. 21% 19% 20% | Caterpillar .. 7 Procter & Gambk 
Old Colony es ii SEE sasuvdasues -sses 19% 19% 19% | Claude Neon (Ariz) 58% 52 Do 8% pf. 
S eee SIO + ‘Assd Oi) on an 20% 21% » c bt "iDel). 28h 531 Do new : 
acific awe ‘ o Dp 87 86% «87 - ¢ Neon e ‘ woe P Oil 6% vp 
Penn KR .. Transeontl Air. Transport a 245 24% an Do Lights of N Y 35% 25% 5 lr lag 4 
Plant T G pf Thomas BN oc a ccc 18 18 3,900 _ Steel R 225 21% Is Playing “Card 
Pond Creek Transamerica 13a 144% 152% + nade Ie ea U_S Print & Lith 
Providence @ Wor pets Union Oil Associates 1% 449 51% 515 onnees e I roducts 35 30 Do pf is 
7% Quincey . A cs S — Oil of California. n3% 1) 33 —_— . “¥- B Electric . oa 48% U S Shoe 
~ Rwy & Light Sec nion Sugar ..... --- 20% 19% 19% a DE ........0...- 3% 93% D 
+ Reece Button tee > Do pf 28 27% 27% 1,500 Electric Prod of Wash. 25% 24% 25y 5 whitelee’ 
30 Reese Folding Mach . Wells Fargo Bk & Un Tr.320 320 320 Fokker .. 46% 46 461, 
1,046 Shenandoah on a Quer Finance pf. 4 4 4 | mcm “McBean Scat an 81 90 PUBLIC UTILITIES 
Sees ceccecces a yest Coast on on if me ¢ > oou oon ons JBL ATIES 
1990 at Lee Paper sae ae ~ ’ ps as Rls 22,800 Kemper Radio eos, 3.80" 20" 3.95" 382 Cin Gas & Elec 97 
2.940 St Mary's Land CURB EXCHANGE. $0,200 Kinner ...... 3.05 28 Cin Sub Bell Tel 125 
380 Second Inc Eq ......... STOCKS. = pon el a 2.00, 613 Cin Street Ry 19% 46% 
8,2 Schulte United ......... ¥ . : ‘ x - ; ees .... . y 4 12 Cin U Stoc s pt 8 
© 6 Anglo Nat Corp. eee 45 att 45 315 Do etfs of deposit. - 12% 12% 35 Ohio. Bell Tl a arty 114 
ae | 
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Transactions on Out-of-Town Markets—Continued 











Montreal 
STOCK EXCHANGE, 


























STOCKS. 
Sales. 
4,739 Abitibi P & 
1,148 Do 6% pf 
Do 7% p 
Alberta Pacific 
Mamesten COED occ ccccsscs 10 9% 10 
Do non-cum pf......... 30 30 30 
7 p aan dg Refrs. . 10 6 > 
oRSteeeeeSeenecee 50 5) 
Bell Fotephons Smbacaaded 180 178 180 
Brading Breweries ...... 30 30 
Brazilian T., L. & Pwr.. 72% 70 70% 
British Empire Steel..... 4 3% 3% 
Do a SS a 354 34 35% 
Do cum 2d pf........-. 10% 7 10% 
British ‘Columbia Packers 0 23% 24 
— Col Power, A..... 49% 50 
ae ee 36” 32 36 
Brompton Pulp & P...... 31% 44 44 
Bruck Silk Mills......... 36 36 
5 Bldg Prods non-voting, A. Be 37% 38 
{ Calgary Power ......... 76 176 
3 > Cam Northern Power.. "2M 2 32% 
’ Can Power & Paper..... 36% 35 35% 
i8 Can Wire & Cable, A.... 90 89% 89% 
SS eer ere 4 
Can Brewing .... 19 21 
Can Bronze 3 70 74 
i. 5 Can Car & wee cavede 139 124 135 
POE sg oidccddwaccedene 151 140 1 
i 3 Cement fines emda 30 29 29% 
Jo 6%% cum pf....... 98 97 7 
can Fdrs & Forg, A...-. 22% 22 22 
DO BD vcwccescccccsesesse 30 30 30 
Can Gypsum &* ‘Alabas. -124% 124 124 
_. eS gene cum red 
aseedesaeqecnee 88% 88% 
can’ “Industri Alcohol... 24% 23% 23% 
(seeges +obbpwenees 21 20% 21 
Gan Steamship Lines. 35 34% 30) 
Do cum pf.........--+- 90% 87%, RS 
> — Plow cine alee 35 32% 32 
Con Mifliing & “Smelting. .897 390 3H6 
' Dominion Bridge ........ 115% 109 114 
55 Dominion Glass ...... 205 205 20% 
BD BE ccaccveccacocsces 22 122 122 
Demiaten Iron & Steel pf 16 13% 16 
Dominion Textile ........ 92 90 Hy 
395 Donnacona Paper ....... 28 27% 27% 
Fam Play Can Corp, new 75% 1% 72 
% Fraser Cos ...ccseccesss By | 70 a) 
eral Steel Wares..... 39 36 36% 
25 € year Tire&R cum pf. = 108 ics 
Gurd (Charles) & Co.... 4 39% 39 
Hamilton Bridge ........ 3 524 «= 
jo 6%% cum Ist pf.... 95 92 93 
Int! Nickel of Canada.... 6 m2 54% 
International Power ..... 27 2 2 
Do 7% cum red Ist pf.. 89% Sy SH 
Lake of Woods Milling.. “9 57% FT% 
® Lindsay (C W) & Co.... 30 30 30 
Lyall Construction ...... 22% #22 22% 
886 Massev-Harris .......... 57% ily 
~ MeColl-Frontenac Oil .... 42% 41 41 
Montreal L, H & P Cons.145 141 1447. 
Montreal Tramways 180 180 180 
% National Breweries ..... 9 140 147 
30 Nat Brick 6% — red pf 28% 28% 28% 
National Steel Car....... 2 7 n 
> Nova Scotia Steel&@Goal pf 30 30 30 
5 Ogilvie Flour Mills...... 620 ©6620 620 
ae Ontario Steel Products.., 30 30 30 
oh 5 Ottawa Lt, Heat & Pwr.105 105 = 105 
— Alfred yo &P. re 74 75 
7% cum pf......... 90 wo 99 
semen Corp of "Canada. - 139% 133 137% 
Price Bros .......+s+-+++ 106 103% 106 
Quebec Power ....-..-+-- Wi MK 6% 
St Lawrence Flour Mills. 32 32 32 
St Lawrence Paper Mills. 25 23 24 
360 Shawinigan Water & Pwr.105% 99% 105 
Sherwin-Williams ....... 47 45 + 
2 Simon (H) & Sons....... 40 40 0 
+} Southern -Canada ane 64% 48 5% 
Steel of Canada... oy tH 67 
ED OE cc ccese 5S na ys br 
Tooke Bros pt. ........+- 74 74 74 
> Twin City Rapid a. 41 41 41 
Wayagamack P Co...... x9% 0S 80% 
7 Winnipeg Elec iy aed 86 82% 
BANKS. 
149 Commerce ........scc00s 294 291 293 
138 Montreal % 350 350 
SHB Royal ...cccccvcsecces $0 350 
DOMINION GOVT. BON'DS. 
$2.000 "31 99.85 99.85 90.85 














Dom of S an War L, 
193 








16,000 Do If O1.50 101.15 101.50 
91,600 Vie = Loan, 5 100.60 100.60 
26,900 1934 . 100.40 100.45 
o6, 300 Do 19387 ... Se 104.80 105.15 
. o50 Renewal, 3 00 100. 100.00 
3,300 Refunding, 1943 .......- 99.95 99.95 99.95 
oun De BOER .nccccwescceces 99.50 99.50 99.50 
BONDS. 
$4,400 Asbestos Ist mtge....... nO v0 oO 
1,000 Canadian Locomotive ...100% 100% 100% 
32,000 Can Pwr & Paper debs... 85% 8&3 83% 
1,000 Can Steamship debs... .. 9 ) ‘ 
3,500 Mon Tram gen mtge, A.. 98% 93% 93% 
1,000 Montreal G & Rs f, 3 3 93 
2.000 Postal Tel & Cable...... 
28.000 Steel Co of Canada...... 
2,000 Wayagamack P & P..... 
2,000 Winnipeg Electric ....... 
CURB EXCHANGE. 
MISCELLANEOUS STOCKS. 
40) Associated Breweries . 26 25 
5,155 Associated Oil & Gas.... 3.90 3.50 3.60 
50 7? ~ Electric .. 38 37 37 
226 BE acccpscevine. cece 50 nO 5 
5,019 Britist. American Oii. 60% 59 60 
™) Canada Vinegars ....... 35 35 35 
130 Can Dredge & Dock..... 67 5% 6% 
115 Can Gen Invest Trust. .101 100 101 
1,185 Canadian Vickers ...... 31 31 28 
: ae Mis DOE. sec ciseesiyies<s 8x 80 ©6680 
5.535 Catelli Macaroni Prod... 16% 12 15 
GED BO BE oc vcccsssecsescace 40) 30 30 
3,625 Commonwealth Petrol 1.30 1.15 1.20 
4 . Distiller Corp Seagrams. 19 16 181%, 
d , minion Eng Works... 104 99% 108% 
1 35 Dom Tar & Chemical... 25 24 25 
rer re ee 90 mH 90 
9 7 Dryden Paper .........- 27 25% 26% 
10 Eastern Dairies ......-. 43 42 43 
Wedera!' Distillery ...... 5O 40 45 
Home Oil Co .........-- 25.00 23.85 24.25 
Imperial Oil, new ...... 34 33% 4 
imp Tob Co of Can.... 11 10 11 
International Paints .... 20 16 20 
? International Petrol, new 28 26% 26% 
Lowery, Petroleum ..... 2.90 2.80 2.80 
Mitchell. Robert & Co... 50 45 49% 
40 Montreal Exhibition, A.. 15 15 1] 
p National Distilleries ... 9 y 9 
120 Page-Hersey ..........-. 14 139 i39% 
f 90 Regent Knitting Mills... 11! 10 10 
520 Reliance Grain , nee 38% 2 37 
Walker, Gooderham 19% 18 19% 














Montreal—Continued 


MISCELLANEOUS STOCKS. 





Sales. High. Low. Last. 
1,535 Western Steel Products. 524% 446 52 
PUBLIC UTILITY STOCKS. 

2,783 Foreign Power Securities 43 38K 
4,700 Hydro-Electric Securities 75% 2 74% 

200 Inter Utilities, Class A. 46 44% 
145 Manitoba Power Co..... 823 79 82% 
24C Pwr Corp of Can pf, cum 99% 99 
125 Public Utility Investment 15% 15 15% 
56 Southern Can Power pf. .106 106 06 
131 United Securities pf..... 105 105 105 
BONDS. 
SR POT csdcdpedccssccens 98 98 98 
1,000 Laurentide Power ...... 99 99% 99% 
1 “000, Southern Can Power.... 97% 97% 97% 
1,000 Winnipeg Electric ...... 100 100 100 
MINING STOCKS. 
5,030 Abana Mines ........... 1.95 1.80 1.80 
5,625 Amulet. Mines .......... 2.55 2.30 2.43 
6,500 Area Mines ............- 15 13 13 
2,000 Don Rouyn ............. d 3 3 
155 Falconb’ge Nickel Mines.13.00 13.00 13,00 
8,200 Montreal Rouyn ........ 8 4% 8 
9,933 Noranda Mines ......... 66.25 64.40 65.00 
DA CE once cccenetcassed 72 7 69 
100 Tech-Hughes Gold Mines Me 40 Ls 40 7.40 
1,100 TowGgmee ......ccccsses 1.80 1.70 1.70 
Detroit 
INDUSTRIALS. 
Sales. 
5,060 Air Parts Tool, B, wi.......... 
Se EID IND onc wc ncsccwssszce 
1,202 Automotive Fan & Bearing..... 
440 Baldwin Rubber units.......... 
2,192 Bower Roller Bearing.......... 
225 Crowley, Milner & Co.......... 
300 Diesel-Wemmer-Gilbert ........ 22 
2,002 Detroit Gasket & Mfg.......... 36 34% 
870 Detroit-Michigan Stove ........ 7 


150 Detroit Steel Products.......... 
600 Dolphin Paint & Varnish, B.... 
Te FU eee 
4,650 Federal Mogul 
700 Federal Screw Works 
100 Federated Publications pf 
478 Ford Motor of Canada, A 
18,247 Fourth Nat Invest, w 
366 Frost Gear & Forge...........- 
100 Fruehauf Trailer 
1,100 Gen Foundry & Machine units.. 31 
5,600 General Parts 
100 
134 
7 
3,552 
100 
2,612 


bk tesdsdiodsaeex 
General Necessities 
Grand Rapids Metalcraft. 
Hall Lamp se 
Hoover Steei rer 
Hoskins Mfg A 
1,986 Houdaille-Hershey, B 
2,020 Hutto Engineering, free 
1,180 Jackson Motor Shaft........... 
“) Kermath Mfg 
OT Ss eee 
Mahon (R C) conv pf 
Marquette Oil 
McAleer Mfg conv pf.. 
Moreland Oil, A 
Michigan Sugar 
National Grocer pf............. 






100 
100 
100 
250 
00 

TM7 
590 Outboard Motors, A............ 
>» Do B 











ho I ae kdawedscccecctnsoueve~ 
52,492 Packard Motor, w i........-.-. 
2,503 Parke, Davis & Co............. i 
165 Parker Rust Proof............ 35 
1,4% River Raisin Paper............. D 
1,235 Riverside Forge & Machine..... 
3,555 Second National Investors, w i. 35 
GG MP Bs o<:c8:05:605.09.0 5 
i MD ixccddicnscssesepacased 
510 Silent Automatic .............. 
oe BONS TIGRE, Bacco ccicdccesccss 
COND =—BID ED nw c eee eewereeseresesave ‘ 
325 Standard Steel Spring.......... 83 
275 Stinson Aircraft ............... 
7,900 Third National Investors....... 
ee See OED oo cccccvccesvcees 
Se EE nin wt .000 0 62058600666450 
17,2% Union Commerce ..... 
25,443 Universal Cooler, B.. 
4,480 Union Investment ............. 
Sie SOON Bs W be cee rccascccice 3 
355 UP Becsenkescverecdssces 
130 Walker & Co units. 
11,96 Warner Aircraft .............. 
8,005 White Star Refining........... 
ee ree eee 
ee er ere eer ee 
70 Wolverine Tube ...........+.-. ° 
BANK AND TRUST COMPANIES 
1,312 American State ............+... 127 110 
Bes Mae OF Metals... .csccscece 2700-257 
5,727 Bank of Michigan.............. 158 121 
7 Commonwealth Con ...........502 wz 
ee. Oa reer 149 135 
273 First National ................ 40 86-8835 
1,440 Peninsular State, new.......... 136 116 
1,925 People’s Wayne County......... 20 235 
10 United Savings 402 
#,138 Union Commerce ‘ 187 
New Orleans 
LISTED STOCKS. 
Sales. High. Low. Last. 
607 Insurance Securities Co aie 30 31% 
10 Penick & Ford pf...... 107% 107 107% 
2,24) Lane Cotton Mills Co... 26 25 2% 
77 Canal Bank & Trust Co.301 301 301 
17 New Orleans Bk & T Co.148 148 148 
112 Whit Nat Bk ($25 par).130 130 1 
CURB STOCKS. 
30C Gillican Chipley Co..... a 5 Hy 
6 N O Pub Service pf.... 98 98 9s 
38) | By Fruit & SS. 6% 6 6 
|S SFR SS 5 45 45 
790 ba ye Oil & Sn Dr... 32% 32 32% 
SOO BD WO canbeecccerasies 1% «2 
LISTED BONDS. 
29,000 Birm Ry L & Pr 4s... 92% 92 g2 
1,000 Kentucky R 6%s ex wis. 100% 100% 100% 


1,000 Memphis Street Ry 5s.. 70 70 7 


2,000 N O & Carroliton RR js 96 i 6 
2,000 N Pub Service 4%s.. 85% 85% 85% 
10,000 Southern N D 6s wwts. 96 96 OG 
4,000 New Orleans City 4s... 94% 94% 94% 
2,000 N O Pub Imp 48 (1942) . 94% 4% 94% 
1,000 La State 4%s (1950-59). 100 9% 9% 
1,000 Do (1960-64) .......... 99% 99% 9% 
CURB BONDS. 
1,000 Clover! Dairy Ist 6%s..101 101 101 
1,000 Guaranty D 6s ex wts 98 98 98 
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Continued from 


Page 


STOCKS. 


“Muskeg M S.:............ 26 
Nachman Spg 
Nt Hotel Cu w 
Nat Battery 


Strs...: 


Nat Standard 
Nat Trm pt pd 
Noblitt Sparks ‘er 
N & 8 A Cor, A..... . 37 
WO BMD GOP iccrccccccree SH 
BOO BOA GOB... sccctcncess 21% 
No Am L | Pevery, 73 
N Am W W & E....... 24% 
Se rere 31 
Oll-o-Matic .........65565 19% 
eS SS Rae 44 
Oshkosh O’alls ......... 8 
PE BE Bidsivccessces 28% 
Parmelee Tran ......... 24% 
46% 


Parker Pen Co.......... 
Peabody Cl B <a 
Pemn GB Ba. .sccccccice 
Peoples L & P........... ? 
Perfect —— 


aes 
QRS De-Vry 
Quaker Oats 


Rollins Hs } 
Ross Gear 
Ryerson (J T) 
Sally Frocks, 
Sangamo Elec 
Saunders C A 
Sheffield Stl 
Signode St 
Do war 
Do pf 


Stone {* 


IN as-ckeadenss 
Sterling Mot Tr 
Steinite Radio 
Storkline Furn .... 
—_ M O 

Do 


Super Asaia iki seetases 
BW BO COs ccscccees 

Swift Intl 
Sutherland Pap 
Tenn Prod 
Time-o-Stat Ch 


0 Unit Reprod Cc. Betas 


2, 150 
7,050 


1, "000 


i eer ~ 
Do pt paid..... $655 





OP” acewinsee 

Vogt Mfg Corp. 

“—. Mfg Co. 
i MD naserseoesas 


Do ev pf 
Waukesha Mtr 
Wayne Pump Co..... sha 


FS aa 
West C Ut, A... 
West P L & T. 


Westark Rad S 
Wieboldt St, Inc 
White Star Ref...... 
Winton Eng 

ETE Wwiegdenscadives 
Wolv Cement 
Yates Mach adie 
Zenith Radio ........ 47% 


BONDS. 


Chi City & Conn Ss, 1927 82% 
Chi City Rys Ist 5s, °27 
Chi Rys Ser A 5s, 
Commw Edison 5s, 

Do 5s, 1954 

Do 4%s, 1957 
So Nat Gas fis, 
Swift & Co 6s, 1944 
L Nunn Pub Co 6s, 
Fed P Ser 6s, 7 


*Ex Aividend, 


3,210 


2,976 
400 


» Am Cis E A C 
3 


CURB EXCHANGE. 
STOCKS. 
|. a PLCC TTITE Ce 


Do pf 
Curtiss Air 
CE MD wetesccocesees 
Can Metal €r....ccocccses 
Canal Cons 
Cent Tire 
Chicago Rivet 
Cons Service 
Curtiss Flying 
Chicago Air Service...... 
Cent n. Sca0ce Oe 

Do 






















7 














Chicago—Continued 






STOCKS. 
Sales. High. Low. Last. 
ft. t....lCU 111 1045 
600 Gr Rap Metal........... 12% 12% 
SAGO Gr BOD . VOR. oc nsccencecs 20% 18% 
305:Greenbaum ............. 39 38 
en Se asd anadsdexne 13 
5 Harrison .......... 13 
Hood Rubber 36 
Int Sec M wi 31 
Johnson Mot 48 
Ludlow Typo 110 
Liberty Bak 17% 
65,660 Middlewest U 39% 
a ee Se rea Prrererr 48% 
2.920 MeWilliam ...0.cccccoces 34 
6,150 Metals, Min.............. 2 20 
i DE: os e0ees06sbee bau i2 
i RE IE ere 2¢ 25% 
No American Avia...... 15% 14% 
Niagara Hudson ........ 27% 26 
Sea ee 36 





Reliance Man 
Roosevelt F 
> Sonatron T 
5 Sheaffer Pen 
t~7 4 iy Dlsiadaaensesnaen 
Se Wee Ms owain-ga0 captions 


"260 
3,55 























PPR PRC Ea ers | 25 
Stand Oil Ind. 56% 
i ..... Brrr 33 
100 Storkline ................ 18% 
4,575 Sundstrand M 32 
100 Swed B Bear 681, 
FAR rear ae 15% 
ke CR ere 60 
6,465 Temple Corp 4th, 
4, ne nee es ae 48 
SOO TMOTURTEE once vcccscssace 33 
3,070 Thomas eng. 27% 
878 Transformer .. 38 
1,300 Un Telephone 29% 
4,875 Wizard Inc ............. 16 
Ae GROIN © oneesdvectnsens 96 
° 
St. Louis 
BANKS. 
Sales igh. Low. Last. 
57 First National Bank... .438 431 438 
385 Merc-Commerce ,........ 298 296 298 
61 Miss Valley Tr ........ 309 305 309 
St 5 Wem BPs... case eed 520 520 20 
STOCKS. 
110 Amer Cred Ind.......... 57% «5TH ITY 
150 Aloe 35% 
Do pf .... 103 
Amer Inv, B... 8 
Ee 2 a er ere 12 
ne Tc, OEE ERE ER 90 
| RR 201% 
__ 2 _ reno 416% 
1,820 Brown Shoe ............ 47% 
Be OE camderwecestteesabe 117 
Ge GEE k.néd02 second dawbe a 
4 Comtery Bie ooccccccsecs 115 
3 Chi Ry Eq pf 20 
1,595 Coca Cola Bot .... 73% 
320 Cons Lead, A 10% 
40 Corno Mills ............. 5 
ite Ge sca cenceneaneceeeee 30% 
4,201 Ely Walker 32% 
STP Oe - 6essee0nesceriess 5% 5 85% 
25 Ham Brown Shoe ...... 12% 12% 12% 
145 Hussman Refrig ........ 28% $$28 28% 
IGP TEE 508i ckdareesadsnes 
ee ra aera 
Se TRE GD oon cd écpesensban 
ae DENLOE 6552000neeeadsnu 
305 Laclede Steel 
209 Lac Chr 
50 Lac Gas pf ‘ 
370 Landis 940 00d dee60b 6649 
850 McQuay Norris ......... b 74 5 
eT Pree 58% 58 
1,570 Mo Port Cem............ 45 42 
ee errr 115 115 
— FS UCB ear 32 20% 
7 BOO acadersetodeapin 107 107 
100 Nat Metals pf........... 101% 101 101 
375 Pickrel Wal 22 221 
295 Nicholas Air ... 18 i8 
780 Rice Stix . 18 18 
5 Do Ist 100 
50 Scruggs 74% 
1,788 Sullin pf 30 
100 Sec Inv 35 
10 St L. Car - os 20 
“) St Louis Public Service. . 14% 14 14 
See. Oe Oe on pecdedadncwtaen 7! 
50 St L Screw 
50 Skouras Bros 
266 


8 Ww Bell pf 
F 











Gee Bee OE sncvis 

20 Sec Inv pf 
Ce THRE 6 cceccckheskjuabes 

BO ‘GP OE ns200snsaamasanie 
$7,000 E St L Sub 5s........... 95% 955% 95% 
11,500 Houston 5%s ........... 7 96 96 
1,000 Moloney 5%s ............ 938% 93% .938% 
6,000 Nat B Met Gs............ 4 104 104 
Re RED 4 dsc05060ekbas 97% 7% 
1,000 St L Car 6s i 99 
5,000 U Rys 4s .. 79 79 

Clevaienl 
STOCKS. 

Sales. . Last. 
305 Aetna Rubber ....... ot 11 
170 Allen Industries - 8% 8, 8Y% 

1,251 American ~ ~ppetegenh 39 37 39 

35 Apex Electric ......... é : 30 29 30 
oe OCS HS 02 97% 102 
100 Bessemer Lime & rer 34 34 34 
250 Bond Groves, ogeeehs 6 5 6 
CD . Fe © ccosscadereatcecs 1 1 1% 
119 Bulkley Building pf...... 63% 63% 63% 
65 Byers Machine, A....... 10 10 10 
100 Central Alloy Steel..... 51 51 1 
SP Pee Sosatensdeaoetwaad 11 

475 


5 City Ice & Fuel.......... 
329 Clev-Cliffs Iron pf. 5 








106 Clev Elec Il 6% pf.. 

270 Clev Railway ........ 

SS TD 248 TOD oocescconic 

138 Clev Securities pr In pf.. 

TP Chee We oct csdectaven U i 

312 les Union Stockyards. -- 21% 21 21 
50 Clev Worsted Mills...... 16 16 
STT Ctia Carm cccssvccssse 1 125 130% 
570 Commercial Book ....... 25 24 25 
15 Dow Chemical .......... 400 399%, 
GP EP OF cavesoncsacccusecn 105 106 
25 Elec Contr & Mfg....... 67 67 
100 Enamel Prod .. ° 25 25 
10 Fauitless Rubber 33 33 
55 Fed Knitting Mills 36 36% 36% 
205 Ferry Cap & Screw..... 28% $28 28 
625 Firestone T & R 7% pf..100 109 108 
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Transactions on Out-of-Town Markets—Continued 





Cleveland—Continued 





STOCKS. 
Sales. High. 
20 Foote Burt, new. ” 
5 Gen Tire & Rubber. .2™ 
OP Be Oe av cdicecces Pict 93 
i) Geometric Stamp ........ 34 
28 Glidden prior pf.........104% 
100 Greif Bros ......... . 4 
61 Guardian Trust .303 
107 Halle Bros ....... ore 
ae Me Oe cxbensdedese . 102 
PE  acccccetecsee . 29% 
India Tire & Rubber..... 4016 
Interlake Steamship. . 160 
— Machine be ‘ 
ere eee eee ao 


Ka aa 

Mw Kelley. ISI Lime & Tr... 3 
Lake Erie Bolt & Nut. 
Lamson Sessions es 

McKee (Arthur G.) & Co 39 
Met Paving Brick....... 40 
Midland Bank indorsed. .412 
Miller Rubber pf..... sD | 








Mohawk Rubber 39 
Myers Pump # 
National City Bank.....310 
National Refining ..... 36% 


National Tile 


146 Nestle-Le Mur...... 

45 1900 Coup Tool pf. 

55 1900 C sane 

25 Ohio Bell Tel "pf. 
955 Ohio Brass, B... 

4 ©6Do pf .........- 

14 Ohio Tel Ser pf 93 
35 Ohio Seamless Tube. 68 
150 Otis Steel ..........- 48 
240 Packard Elec ........... 32 
™) Packer Corp 25 

2,5 Ss 1K Refining rer. 23% 

Se. BO) Giescncesancsece 22 
835 Patterson ‘Besnent cecceee BB 
740 Reliance Mfg : 





60 Richman Bros 





125 Rep Stamp . 6 
30 — = Series !...... 7 
320 BE cccccecceccesees 14 
1,178 Selberiing Rubber 31 
35 Selby Shoe ......... 28 
MS Sherwin- Williams 95 
110 pf 106 
ah Stand Prextile Prod. 
i Do A 
100 )=6Do B pref. . i s 
1,125 Stearns Motor teow - 1% 
270 Stouffer Corp, A..... . 30% 
20 Thompson Aero .......-- 27 
35 United Bank 6854000 
1,735 Union Trust, new........ 106% 
47 Weinberger Drug ..... - 40 
35> West Res Inv Corp pf. - 103% 
100 Widlar Food Products... 25 
25 Wood Chem Prod, A.... 25 
104 Youngstown S & T pf... .102 
0 White Motor Sec pf.. 108 
Baltimore 
STOCKS, 
Bales. High. 
2,771 Arundel Corp HY 
16 Atlantic Cst Line, Conn, . 196 
% Balt Tube pf ‘ . & 
9 Balt Trust ............-- ae ~ tos 
495 Berliner- Joyce ‘Aire raft.. 24 
2.6038 Black & Decker pf.. 62 
23 Ches & Pot Tel of Balt. 115% 
89 Central Fire Ins ....... 40 
50 Century Trust ... — 
3% Commercial C redit Bi 
248 Do pf B ..........-0 es 
26 Do pf .....-... cacaeee ee 
Ww Do 64s pt, ww. boa) 
5 Do warrants ty 


Con G 8 L& Pv t.....140 
683 vt: 


ot 

352 

520 

12 ” 

21 Continental Trust .... ben is 
575 Delion Tire & Rubber. 3 
4,866 Eastern Rolling Mill..... 38% 

40 Equitable Trust . .. 1 

83 Pigelity « Deposit .243 
1380/5 Do script - 253 


48 Fidelity & Guaranty Fire. 62 
145 Finance Co of Am, A . 44 
165 Finance Service, A....... 17% 
283 First National Bank .... 
5 Houston Oil pf trust ctfs 81 


156 Md Casualty 34 
10 Md & Penna R R 4 
202 Mfrs Finance ........... 20% 
St, BET OE -sebctcvccovces 16 
S30 (Do pf ..... ee 18 
f20 Merch & Min Trans...... 4A 
247 Monong V Tr Ry 7% pf.. 24 


125 Morris Plan Bank, Balt. = 
315 Mtg Bond & Title, w i. 3 
100 Mt Ver-Woodhy Mills pf. a0 


) Nat Central Bank, Balt..315 
145 Nat Sash Weight ‘pf -e-- SI% 
484 New Amsterdam Casualty 50% 
50 Park Bank ...... 29% 


400 Pa Water & Power. 
35 Real Estate Trust . 
285 Second S Bkrs Sec 5 
15 So Bankers _ pf... 
395 So Bankers 
4,000 U 8 Fidelity % Guaranty. 68% 
225 United Porto Rican Se vt 8% 





65 Union Trust 





1,075 United Rys & Elec axed i 
65 Wash Balt & Ann Ry.. 15 

40 Weat Md Dairy pr pt. .. 51% 
Be WUE ckcveccdcc s& 

BONDS. 

$5,000 Baltimore oo 4s, 19851.. 97 
5,000 Do 4s, 1962 ......... 7 
Do 4s, 1961 ........ 7 
2,000 Balt 8 P & Ch Ry 4% 65 
4,000 Balt & Harrisb Ist 5,36. 99 


5,000 Black & Dkr Mfg t%4s,'27,222 
2,000 Con Gas gen 4%s, 1%4... 97% 
2,000 Con G EL & P 4%s, 1935 97 
1,000 Elkhorn Coal 6%s, 1931.. 91% 
6,000 Fairmount & C Tr 58,1938 86% 
1,000 Finance Co Am 6%s,1934.100 
14,000 Houstn Ol) of Tex 5%%s,'38 95 
7,00 Md Elee Ry 6%s, 1957... & 
2,00 North Av Market 6s, 1940 88 
2,000 Pa W & Pwr ist 5s, 1940.10) 
1,000 Prudential Ref 6%s, 1943.101 
_ 1,000 So Bankers Sec 5s, 1938. 05 
18,000 United Rys Ist 4s, 1940.. 58 
1,000) )=6Do income 4s, 1940...... 36% 
2,000 Unit P R Sg 6%s,'37, w w 90 


2,000 United Rys & Elec 65,1930 97 
7,000 Do 6s, 1948 .......... 68 
2.500 Do tunding he, 1936.... TH% 


9.000 Wash B & A Ry 5a, 1941, 76 


5 
101% 
103 


Low. 
434 
196 
oH 
198% 
22 
5a% 
115% 





. Last. 








13% 


95 
102 
103 


Last. 
4h 
196 
60 

198% 
93 


60% 
115% 


4 0 
252% 252% 
3 3 
35% 38% 

145 145 
240 243 
245 253 
57 82 
14 4 
1™% 17% 
ae 5% 
“ 81 
130 134% 
41 
18% 20 
15 16 
1™ 18 
43% 
24% 25% 
12 12 
34 34 
80 80 
315 315 
51% 61% 
M 50 
29 20% 
113 113 
123 123% 
57% 58% 
95 95 
52 55 
63 68 
4H 44 
7 78 
& & 
By 5 
51% 51% 
87% 87% 
7 97 
7 97 
6% = 
65 on 
99 » 
218 222 
97 97 
97 97 
91% . 91% 
86 S61, 
100 100 
% % 
a 85 
88 88 
ol im 
m1 101 
95 ba) 
5 58 
34% 36% 
90 90 
97 9% 
6 68 
™ So 
73 73 


| 
| 





Toronto 

















STOCK EXCHANGE, 
STOCKS. 

Sales. High. 
ORG ADMIN 2. cccccccesccvcss TM 
306 Do 7% 86. 
150 Alberta F . . 41% 

2 DE act ennceenvaeekge 9 
155 Atlantic Sugar .......... 9% 
375 B C Packers aseudeas 26 

a BC Power. Dvccccvscens 49% 

 scinecks enanan saad 35% 
_18t Bell oc 180 
1,318 Braz T L & P, new...... 72% 
35 Brant Cord pf 21% 
850 Building Prod 39% 
5 Brompton Se ee 
145 Burt F N.. annie 7i% 
267 Canadian Alcohol, A..... 26 
px Do ist pf B....... ek 
B.00D BDO BO BE... cccccccees . 10% 
889 Can Bread, new ...... 25% 
oS OU OU eRe 107 
19% Can Wire & Cable, B.. i) 
5 Can 8 8S Lines. sans 91 
GO BR SD ccccccess ae 
Do Ist pf. 100% 
Can Brew Corp 21% 
Can Canners .... 25 
Do Ist pf..... 
Do con pf.. 25% 
673 Can Cement 30% 
7 Pee 9 

> Can Dredging .. 67% 

’ Can Dry Ginger ‘Ale. ocean 

} Can Gen Elec «+. 400 
237 Do pf . conned ee 
770 Can Gyp & Bien ciccccce 

Re OD cccccveasccece 32 
588 Can Oil, new Shkneecwdte 
76CP R. aeweckes er 
819 City Dairy esas 78 
490 Cockshutt Plow ...... 35 
45 Conduits, Ltd, new..... 21% 

1,693 Cons Bakeries ........ . BB% 
125 Cons Food Products..... 6% 
137 Con Smelters .... ....400 
80 Consumers Gas ......... 188 
728 Cosmos Imp ............ 25% 
20 Do pf R phed eeduaaeke 100 
520 Dom Stores ............. cg 
15 Easy Washing Machine.. 22 
210 East Theatres .......... 30 
et rs hd ig 3 .. 
430 Fam Play's, new.. .. T4% 
10 Fanny Farmer .......... 25% 

4.670 Ford of Canada. A.... 45% 
210 Great West ......... , 14 

1,173 General Steel Wares.. 39 
395 Goodyear Tire pf ‘ 109% 
10 Hamilton Cottons pf.. % 
20 Hamilton Dairies ...... 32% 
| ff Sarees 38 
19 Do B eeee . err 
425 Hayes Wheel .... a 
0 Hinde & Dauche......... 18 

34.996 Hiram Walkers aoce eee 
50 Internal Milling pf...... 10% 

62,959 Internat] Nickel M6 
13 Frost Steel & Wire ey 
65 Do Ist pf.......... . 7 
20 ay Utilities, A.. 45% 
eS Ree useabesa ae 

5 Katvinater onieheee go ae 

5 Do pf. . 80 
255 Lake Superior c orp. 24 

1.430 Laura Sec .... 2 
95 Do pf .149 

2.659 Loblaw 22% 
oY  ) 7 arrester 22 
20 Manle SS ERR .190 

Oo OS ara 111 
* 896 Massey Harris ST 

2.300 Moore Corp 3546 
60 DoaA pf .140 
Bf era 209, 
260 Muirhead’s C . ee 
10 Nat Grocers pf.......... 105 

195 Ont Equitable 5 

RE $y as 7 
506 Page Hersey ............ 140% 
130 Photo Engravers ........ 33 3 
187 Pres'd Metals 39% 
40 Pure Gold «.-. 38% 
18 Riverside Silk “Mills. A.. 2B 

| RR awteoe 
122 Stan Chemical a) 
8,223 » o¥ Ue -svenes 150 
. &» 2 BePrrrewts- 46 

3.243 Steel | Canada ........ 69 
OF eee Bt) 
455 Tip Top Tailors.......... 4812 
12 Do pf .. Lats 113 
9 Twin City i eee ae 41% 

5 Traymore pf = 12 
 . 2D eeerTSS 38 
MEN Gh idsdeuswoadceie 103 

390 Weston, Ltd ............ 48 
25 Winnipeg Elec ....... RE 
ot * GD Beénnncnn nanamaed 112 


CURB EXCHANGE. 


STOCKS. 

2,079 Beatty W pied Mach. | 

50  * eee tee -100 

5 Bissell : “ppetts oe an 
195 Beath & Sons, weseenke 25% 

203 Blue Ribbon ........... 37 

- 2 oR aeons. 46 
850 Canada Bud ............ 11's 
1,191 Canada Malting nonin .. 25% 

338 Canada Paving ......... 34 

a me Ml: ons sen ancecds ees 107 

830 Canada Vinegars ....... 36 

40 Canada Wirebound Box.. 22 


70 Canada Sand & Gravel pf = 
35 Canadian Wineries 
2,455 Carling Brew ........... ir 
26 Corrugated Paper Box pf fon 
eu De Forest Crossley. . 
239 Distillers Corp .......... 19% 
73 Dom Tar & Chemical pf. = 
124 Dufferin Paving 


ke | {eee teeree 108 
SE cccdcapedsdednut 20 
150 Calgary & Edmonton. 8.15 
1,100 Cons Press ........ 36 
100 De Haviland 24 
20 Do pf . 
110 Dom Power & Tran..... 67 
SO. eee ney ..104 
7,060 Durant PY : ws cunegee 18% 
60 English Electric. A .. 2 
Se 6 ED” dat od wad San dednen 27 
a7 Farmers Dairy pf. 100 
123 Goodyear Tire 6% 1400 eee 
430 Power Corp 136% 
160 Ont Silknit ............. 25% 
550 Hamilton Bridge ........ O% 
MO Do pf .. ° bs] 
40 Honey Dew 27% 
Hw Do pf . 7 
1.407 Imp Tob nad 10% 
45 Nat State Car....... 81% 
20 Nat Distillers 141% 
) Pelissiers aml 4 
30 Humberstone ............ 20 
> Robt Simpson pf . 103 


Low. 


29 
108 








Toronto—Continued 


STOCKS 





Sales. High. Low. Last. 
35 Robinson Cone . F 27% 27% 27% 
3,284 Service Station . % 73 74 
70 Do pf “ ‘cd 152 150 150 
239 Shawinigan cae 105% 100% 100% 
956 Standard Paving Se 34% 
1,230 Tamblyns ....... 62 4 ri) 
35 DT «venegess's 98% %6 pa 
88 United Fuel Invest. 24 24 24 
185 Do pf “e ‘ s1 x0 so 
345 Waterloo Mfg . 22% 204% 22% 
50 Quebec Power ... % bos) 95 
10 Stand Paving pf. 96 6 a6 
SP MOND BE ceccscsccs 43% 43% 43% 
25 Toronto Elevators oo 22 22 
10 Union Nat Gas..... > 43 434 
OIL STOCKS. 
13.900 Ajax Oil ........ 3.40 3.61 
23,646 Br Amer Oil......... 57% 60 
255 Foothills Oil & Gas. 6.00 6.50 
2.414 Home Oil ............. 23.75 24.00 
22.177 Imp Ol] ....... 33 33% 
21,310 International Pet_ 26% 27 
346 McColl Frontenac 40 41% 
100 Lowery Pete ......... 3. 3. 
565 North Star Oil.. 18 9 
i MG vaavews 
111 Supertest Pet 
1.069 Do ord .... 
96 Royalite ; 
320 Crown Dom oil 




















MINING STOCKS. 
200 Big Missouri. ..... 
350 Coast Copper 
800 Falconbridge ..... 
100 Hudson Bay ....... 
3,000 Malartic ...... 
00 Mining Corp 
5.521 Noranda .......... 
400 Sherritt Gordon 
3,495 Sudbury Basin 
2,900 Teck Hughes 
200 Ventures ......... 
BANK STOCKS. 
184 Commerce 292 
19 Dominion ............ 242 
1) Imperial ...... 260 
15 Montreal ......... 352 
39 Nova Scotia .... 397 
EE She cGaakiea sen waa 359 
Pere 265 
STANDARD EXCHANGE. 
STOCKS. 
37,810 Abana .......eceescees 194 180 185 
pO PO eee eee 265 222 263 
20, 700 Barry Hollinger ...... 29 27 27 
7254 GRD ccccccecccvcccces 10.70 10.00 10.05 
Falconbridge 14.50 12.00 15 
BD BEGUIMMOP 2... cccvcsces 700 640 
|) PEE ee 5 
Hudson Bay 
Inter Nickel 
Lake Shore 
5 Malartic 
QD OO aa 48 
Newkec ...... : 
Noranda . 0 64. .00 
Sherritt-Gordon .....-- 785 735 745 
Sudbury Basin ......-- 10.90 915 925 
Teck Hughes ........- 785 645 730 
Treadwell Yukon ...... 975) HHO 0 
Towagmac ......+--++- 180 165 165 
Ventures ....--.--eeeee 925 815 815 
Wright Hargraves 180 165185 
Seattle 
STOCKS. 
Bid. Asked 
Areade Building Co tis...........-- §9 90 
Alaska Pacific Salmon. Reem ewedeits 22% #24 
W E Boeing fis............ Pocass 99% 99% 
Carnation Milk Products pf.. 102 106 
Centennial Mills ist pf (no par). 29% 29% 
C KH Lilly 7% cum pf...............55- 87% 87% 
Community Hotel 7s...............+++. 85% 85% 
Dexter Horton Bidg tis..............-- 9 9 


Elec Prod Corp (no par).... 
BS TE Gio noc ccc cc ccccssscccces 

Do 6%s (with warrants)..... 

Do warrants 
First Realty Corp, Class A 
Genera! Ins C 
Horlucks 

Do cum pf......-..00- 
Marine Bancorporation 











Medical Dental Bldg 6Gs.......... 

DE UN -eeeccbwaccecnnccceseccesessees 

The ct ph... ..scceeee ovens wanaa seen 45 48 
Metropolitan BER GO CO. ccccicscasess 99 99 
Northe n Life Tower.......... 5 eaane ae 100 
GpeeEe TEGOGE Gi. nc ccc ccc cevccccccces 9% 6 
Pac American Co.. scugs Siwadgeans 36% 38 
Pacific Coast Biscuit.................. 21% 22% 

ee atlas Sign 48 48% 
Puget Sound Nat Bank of Tacoma....140 165 
PS Nav Ph nb cc dvds ctadcoccnsetas 99 99 

DEE 8.6 beds bb os ce din sesee seeseesos Mt bu 
ae ee eee Ok SOUR, oo cc cacsenes 99% Wh 

Se rr Teer . 9% 99% 

BE Min hdc codvcadnisecusccesccceses 99% 102 
Senttle Chamber of Com 5%s.........- 93% 93% 
Seattle Electric 5s, 


BOE n cc cccccccccces | 91 









Seattle oe Co. 
Do 63 note 
Seattle Nationai 
Srerman Clay 
Superior Portland Cem 
Thomsen Clark Timber 7s 
“i — MB BESTS OB. occccccsccces 99, 


U nited PNationai’ Corp part pf...... 
United Pac Cas Ins Units. 
United Pacific Corp part a. 


Washington [ron Works.............. 112 112 
Ge secaacedececens ‘sn 99 99, 
Washington Veneer 6\s. ... WH 98H 
West Coast Bancorporation........... 22% #32 
*Ex dividend. 
Columbus 
LOCAL SECURITIES. 
Bid. Asked. 
Akron Guaranteed Mtge........... —— 5 
PD ME ose-ccsecces — 58 58 
Buckeye Lin ubator (nied ehatantbanesne 12 16 
PEE GN SB 006s cewasacseseces 42 %, 
DE tbl biecahuedkesooees othe ak aniael 
Byers "hoshine Ped thawekean 


Central Brass & Fixture, 
Cities Service 
| OA ern 
Clark Grave Vault.......... or 
Oe PO Bie, cdsccurkcosnesuune 
Do tst pf.. 
=» SS SRR eH 
Columbus Dental 








Columbus—Continued 


LOCAL SECURITIES. 


Bid. Asked. 


D> pt nccccccess 
Columbus Mutua! 
Columbus Packing 
Colun nus Uricn Oileloth pf 
Dayton Pr Lt pf 
Diversified Trustee 

B® WD ccces ‘ 
First Ohio inv 

Do pf 
Frankiin 
Gordon 
Godman 


Life Ins 


Shares, A 


Mtye 
Oil 
Shoe Co.. 


OE dntahneadste 
Jaeger Machine 
Jeffery Manufacturing pf 
Kobacker Stores .... 
Do pf with warrants 
F & R Lazarus..... ‘ 
Do pf. . 
Maramor 2% p 
— Steam 


aieaets 
BE stes so0s.0¢0 
widiand Grocery af.. : 
Midland Mutual Life Ins 
Ohio Bell Tel pf.. 
Ohio Finance, Re 
B 


ft 

Service 6% pf 
State Life Ins. 

Wax Paper. 
Paragon Refining 


o p 
Pure Oil 














Do %% pf.... 
Do 8% pf....... 
Ralson Steel Car 
5 Se Serr 
Riley Shoe pf.. 
Schiff Co ...... vom Gin te 
Do pf with war rants 
Seloto. Valley R R.... 
D> Ist pf.. sa 
Do 2d p.. 
Smitin Age Chem. — 
Struthers, Wells- Titusville Iron... 
BO OE wmencsccnces 
Truy Laundry pf. 
Wolfe Shoe pf...... 
BANK STOCKS 
City National . 
Columbus National 
Columbus Savings 
Commercial National 
Fifth Av Savings. . 
First Citizens Trust 
H iatirgton National 
Ma-ket Exchange < ° 
Ohio Nationaal . ; 2.5 
LAND TRUST CERTIFICATES. 
Brunson Bldg Site 5s TT) wt 
Century Bldg Site 5%s yo 101 
Chr ple-State Theatre Site 5% 102 103 
Elberfeld Bidg Site 5%s os 10 
High Gay Realty ‘s. ace 100 102 
Huntington Baik Bidg Site 5%s... .103 4 
Laesarus Se ......... 2 ioxeeee 100 
11-25 East State St 34s. 9% 100 
70-74 North High St 54s 100 Ww! 
Parcels Postoffice Site 5s . 98 01 
Yuster Bldg Co conv fs <i ae 
Buffalo 
STOCKS 
Sales. High. Low 
1,003 Buffalo, Niagara & East Ist pf 1 80 
2,305 De ; ceecee 2% | (20% 
785 Danahy- Faxon TT CCre sw 
157 Deco Refreshments ; 31% 31% 
1,498 Donner Steel, no par.......... 43 41 
1) Fedders Mfg Co, Class A.... 30 30 
17,988 Niagara-Hudson voseus Se 25%4 
1.947 Do warrants oe 9 Rw 
242 Rich Ice Cream 39%, 38 
254 Spencer Kelloge & Sons.. 43 41 
225 Stout-D & C Air Lines x w.. Me 9% 
420 Do w w 10% 10% 
700 Sylvanite ...... 1 . Be 
150 Ward & Dickinson 23% +#&+2!1 
BANK AND INSURANCE STOCKS. 
194 East Side National ve 145 
212 First National of Kenmore.. 170 
400 Guardian Casualty , 20 
EEE eee ree 380 
10 Lincoln Nationa! 130 
640 M & T-Peoples Trust aM 
516 Marine Trust 1,000 
INVESTMENT TRUSTS. 
1,668 All-American Share 43% 
2,454 Do rights 3% 
OR Ss vc cudulew ademas 31% 
17.515 Commercial 2%, 
4,063 Erie Share .. BU 
7,857 Great Lakes Share......... a 
4,604 Iroquois Share 48 
9,865 Libe~ty Share .. cvendiad 1G 
16,222 Marine Union Investors........ 924% 
7,007 Mohawk .... 37% 
94 Niagara Share . 71% 
5,187 Pan-American Share . 
1,495 Tonawanda Share 2% 
6,565 M & T Sec urities woos SH 
11,726 oo warrants 34% 27 
BONDS 
38, MM) Buff & Ft _ pub bdge 78,°55.106% 105 
De 8s, 194 Pe” ee 
1.0”) Buff General Blectric 5s, 1930.101% 191% 
2 000 Do Ss, April, 1939 ee 29 99 
7,000 Buffalo Railway 5s, 1931...... 94 03% 
1,000 Fed Portland Cement 64s, “41.102 1 
“00 Niagara Falls Pwr (is, 1950. .104 104 
2,000 Westn N Y wi ater Ist 5%s, "0 92 9 


United States of Brazil 

Dillon, Read & Co., as sinking fund 
trustee for the United States of Brazil 
6% per cent external sinking fund gold 
bonds of 1926, due Oct. 1, 1957, an- 
nounces that the government has de- 
posited with it $363,500 for the retire- 
ment of that amount of the said bonds 
on Oct. 1, 1929. The bonds will be re- 
deemed at the offices of the bankers 
at 100 per cent. Interest accrued to Oct. 
1, 1929, will be payable to the respec- 
tive bearers of coupons attached to such 

nds. 
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Europe From An American Point of View 


Continued from Page 398 


France; but that outlet, is stopped by 
prudential considerations. Therefore the 
expression of such envy and indignation 
is concentrated against France; there- 
fore and because of ignorance of the 
nature of the apparent “French pros- 
perity and of the means by which it was 
achieved, because of resurgence of im- 
memorial antipathies and jealousies, be- 
cause of propinquity, because of this and 
that, and, finally, just because man is 
what he is, a creature peculiarly suscept- 
ible to envy. 

Ah! Paradox, thy name is Man! Here 
we have a Labor Government, champion 
of international socialism, today impas- 
sioning itself for international good-will, 
for the Federation of Mankind, tomor- 
row invoking the naughty spirit of Brit- 
ish nationalism as it has not been in- 
voked since the days of Palmerston. 

For governments the eleventh com- 
mandment is: Be Not Rash. However 
The Hague conference may turn out, 


undoubtedly the British attitude there - 


has prejudiced the prospects of negotia- 
tions looking to armament reductions. 


Moreover, it has perhaps (let us not he-* 


too sure) promoted the prospects of 
Briand’s plan looking to dn economic 
United States of Europe; while (for 
which reason we say “moreover” instead 
of “on the other hand’) reducing the 
probability of British adhesion. 

No doubt it was not Mr. Snowden nor 
Mr. MacDonald but the devil himself who 
ordered the tune to which the conference 
has been dancing (the tune of “The World 
Turned Upside Down,” with variations 
from a tune to which all the world was 
dancing not so long ago, namely “Der 
Hass”); but so it is, that’s the tune. 


GREAT BRITAIN 


N the seven-day period ended Aug. 21 
L the gold holdings of the Bank of Eng- 

land were further reduced by £2,486-- 
000, but the “reserve in banking depart- 
ment, gold and notes,” was increased 
by £2,662,000. The total of gold hold- 
ings on Aug. 21 was £138,201,583, the 
lowest figure since return to the gold 
standard. The proportion of reserve to 
liabilities was 27.71 per cent, as against 
25.99 per cent on Aug. 14, 22.41 on 
Aug. 7 (the low of this year) and 57.97 
on June 13 (the high of this year, and 
the highest for any seven-day period 


BONDS 


Atlantic Public yg om ints $ $1, pane sec 


conv  * fio du 

Aug. 1, 1 “price, *, y, yield 7: oa oftered 
Aug. 26. Rockwood Co., 
one. ea op “Tuten & Co., Inc., 


Prd amber Co. ge lst s f g, due 
price 


offered Aug. 12. 
Baker pontvone hicago. ” 
Chi Go Park District $9,500,000 4s 
due 3, 1930-1949, yield 5.50% to 4.65%, 
offe *9 23. First Union Trust & Sa 


ings Bank; Continental Illinois Co., Inc. ; 
Harris, Forbes & Co.; Ames, Emerich & 
Co., Inc.; the Northern Trust Co.; Fore- 
man Trust & cores Bank, Chicago. mae 
Guaranty Co. of ; Wm. R. Co 

Co. ; the Detroit Co., Inc., N. ¥ and 
National Co. of Detroit. 


Sepehete County, Ohio, $4,116,400 road 
impvt Sus, A & 0, due Oct, . 1929-1939, 
vield 6% to 4.80%, offered A 27. First 
National we Halsey, Stuart & Co., 
Inc.; E. H. Ro ins & Sons; Stone & Web- 
ster ons qDlodnet. Inc. ; Geo. B. a 
& Co. R. W. Pressprich & Co., 
and Wells-Diskey & Co., St. Paul. 


Delaware, Ohio. one a city school 
dist 5%s, due Sept. 1, ‘is , yield 5.50% 
ee, ». offered Aug. Prad iden & Co., 


El Royale. Apts., Los Angeles, ,000 ist 
fee sf om J & J 15, due July 15, 1944, 
price yield 6.50%, offered” Aug. 22. 


Ss. W. | ee. & Co., Inc. 


since Sept. 21, 1913). The gold holdings 
of June 13, namely, £164,211,400, were 
the largest of this year; those of Sept. 
12, 1928, namely, £176,584,362, were the 
largest in the history of the Bank. The 
figure at the end of April, 19g, when 
gold payments were resumed, was £155, 
742,064. The “necessary minimum” ot 
gold holdings determined .by the Cun- 
liffe Committee is £150,000,000. 

During the same seven-day period the 
Bank of France’s gold holdings were in- 
creased by 4,000,000 francs to the highest 
figure ‘in the history of the bank. 

The quidnuncs continue to hint of a 
deliberate official French “attack on the 
London gold reserve,” as connected with 
The Hague business ; the which is as it 
may: be. 


The percentage of unemployment 
among registered workers on July 31 
was 9.9, as against 9.8 a month pre- 
vious, 12.3 at the beginning of this year 
and 11.6 a twelvemonth previous. 

July steel output was 804,800 tons, as 
against 830,900 for June, 1929; 666,900 
for July, 1928, and last year’s monthly 
average of 710,480. 

July iron output was 571,900 tons, as 
against 657,800 for June, 1929; 537,800 
for July, 1928, and last year’s monthly 
average of 586,990. 

Some excitement was caused several 
weeks ago by Arnold Rechberg’s appeal, 
through an important part of the Brit- 
ish press, for participation by the great 
British industries in the Continental car- 
tels existing or projected. 

Of course the idea has been mooted, 
has for years constantly been mooted, 
and naturally this Fontarabbian blast by 
the “father of the European cartel move- 





NEW YORK PRODUCE EXCHANGE 
Week Ended Saturday, August 24, 1929 





STOCKS. 

Sales. High. Low. Last. 
5,500 Aero Klemm ............ ° 3% 4% 5 
5,900 Am Austin Car, w i.. 12% 12 12 
2,300 Allis-Chalmers, new, wi a4 71% T4 
2'200 Am Cap Corp, B......... 2% 2% 
34,100 Am Eagle, new.......... + 4% 

800 egheny, new, w i...... 138% 12 13% 
41,600 Am Equit, w i.......... 1% 31 31% 
700 Am Util & Gen Corp, B. 9% 7 9 
BP SD oii onb00s cacecdice 2% 2 2% 
“1,800 Andes Petroleum ........ & ye 

44,000 Associated Gas & Elec... 52% 50 bs 
14,300 Do right r] Pu bigusie tke sce 2 23% 2% 
900 Auto Stand ............. 1% 7 7% 
4,700 British Type Inv, A..... 40% 38% 40 
2,600 Do new A, wi....... ~~ 20% 2 20% 
1,700 Do rights, w i......... 14 1% 1% 
1,% PT Gk¢4600.8660 000000 3% 3% 3% 
100 Bansicilia, A ........... 28% 28% 28% 
ak SO Rae HK 105% 105% 
I, sirhicn a caccecdees 1% 14% Ie 
400 Bonwit Teller pf, w i.... 52 72 52 
900 Butte Mad .............. 3% 3% 3% 
1,700 Cent Am Min............ 5 4 5 
2,600 Chemi@al Research ...... 16% 15% 16 
200 Chicago Corp ........... 60 0 60 
700 Claude Neon, new........ 36 35 35% 
100 Col Baking ist pf....... 5) psy 25° 
BOD Goler PEE coc. cccccccces 15 ie a) i Bay 
900 Cont Shares pf........:.101 9% Wy 
1,900 Comnwiin Sec Pr, w i...100 99% 99% 
1,600 Con Gas Util, B......... 10% 9% 10% 
2,900 Con Inv T, new, w i..... S44 82% 8S2% 
2,800 Cord Corp ............++ 21% 23% 29% 
500 Crowa Cork, S6eceeses 1% 18 19 
900 Detroit & Canada Tunnel aa iy 5% 
100 Driver Harris b> CU es) 
700 Eastern Air, w i. 12 12% 
100 East Util Asso o% 0% 40% 
4,900 Do conv ..........-.+:. % 117 ° 17% 
9,300 Fourth Nat Inv, w i..... 58% 54% STH 
Se GE dodcicccscdcccensses 20% 19 19 
BFP Ge GED ce cccccccences 1% 1% 14k 
5,800 Do rights .............. % Y 
4,700 Groce Sérs v t ctfs, w i.. 16% 14% 16% 
2,000 Hemisphere ...........-- % &% 
1,400 DOA ....-...0.eeeeeeee 1% 1% 
7,300 Hydroelectric ........... 7% 0% T3% 
100 Intl Util bkrs war....... 14% 14% 14% 
4,109 Imperial Eagle .......... 144 1% 1% 
4,200 Intl Trading, w i........ 28% ##j254% «+%.12% 
400 Insull Util pf, ‘v f. coscns 108 = 101% «1038 
500 Intercont!l Power, A...... 26 25% 
1,100 Intl Secur Corp, A...... Bs] DB a9 
14, ‘200 Intl gage oy 26% j%£% 2B% 
1,200 Inv Tr DW Brcccoceess 4 " 3% 4 
9,400 Jenkins , SAD rian 11% 9% 11% 
2,000 Kane Stores ............ 21 19% 20% 

32,300 Kinner of eresececcecese 3% 2% 3 

5,200 La Lasine ............-+ 4%, ty 
900 Lane Drug Stores........ 15 138% 14% 
500 Matte neGsenses00 14 13% 14 
400 Liberty Baking ......... 18 5% «+18 

1,400 Lam@ Dbetil ..c..ccccccces 10% 10 10% 
100 Lincoln Air ..........++. 5 5 bs] 











STOCKS 

Sales. High. Low. Last 
200 Mass Util ..........0006. 16% 16% 16% 

400 Maple Products, A....... 12% 12 12 

Prod Macfadden, new ......... 32% 20% 32 

BE soccsces -. i 54 54 
2s, 100 Merlin Prod 1% 1 1% 
300 Moth Air units. ‘ 28% 28% 
100M SO,A,vt ctfs, w i. 12% 12% 12% 
1,600 Do B yt ctfs, w i be 6 4 


100 Nat Service ............. 
900 Nat Copper ......... e 
39,500 Nat Dairy rts, w i.. 
100 Nat Hotel units, w i..... 
i Nat U Radio, w i........ “ 
}) New York Invest war. 6% 7 
400 N' Y, Rio& 
400 North Butte .... 





B A Lines, wi 18 17% 17% 









2,700 Pet conv ....... acne, ae 11% 11% 
1,100 Prince & W, oe 3 15% 15% 
“200 =Do pf, w i 48 49% 
1,500 Do units, w 66% 66 
os Pictureton, A 11% 12% 
) Radio Secur, -. 3% 3h 
too Roovers - ee - Y 4% 4% 
200 Raytheon ...........-+++. > 60 60 
1,100 Sharp rs Dohme, w i..... 28 28 28 
5, ED OE ccc nctenserscices 105 102% 104% 
7,600 Seaboard Util shares.... 13 11% 13 
500 Shep Stores ........+.... 7% 614 7% 
400 Sheldon Min ............ rf % ti 
400 Splitdort- “Bethichem err, 7 7% 
200 Sher Gordon ............ 7% 7 7 
3,700 Sisto Finan, w i a 56% 55 Mt, 
1,100 S K F, wi..... 70% 691% 69% 
ni 9% iy 


1,400 Sudbury Rand .........)- 2 22 2% 





12,600 Solvay pf, w i........... 102 104% 
Sundstrand, w i. % 1 31 
300 Technicolor ............. 8 80 83 
900 Trent Process ........... 1% 1 i 
Tri Con Al units, w t....104% 103% 104 
3,600 Transamerica, new, w i. 4% 62 634% 
2,800 Union Cigar ....+....... 4% 3% 4% 
"300 United Carb war....... 58 58 58 
200 U S & Brit Intl, A...... 32% 32% 32% 
Sh 2 Ss wy Speyer 58% 51% 53% 
1,515 Util Eq units............ 152 140 152 
300 Whit Mfg, w i.........-- 124 12% 12% 
1,500 Zenda Gold ..........+... 3Y% 2 2% 
BANKS. 
40 Bank of America........ 212 212 212 
70 Bank of U § units....... 202 202 202 
75 Chase _ _— Rbesssewa 240 214 214 
153 Irving Trust 2 .....ccc08. 76 76 76 
20 Public rational 2000s0ees 276 273 273 
INSURANCE. 
100 Merchants & Mfrs....... 30 30 30 
200 Monarch Fire, w i....... 42% 42% 42! 
100 National Liberty sueessee 30% 30% ## 30% 


100 Public Fire Insurance... 24% 24% 2% 


Current Security Offerings 


BONDS 


ber Cove, N. Y., City of, $375,000 a oF schoo! 
4s, Fé A. die Au 1, 1931-1954, 
5 to 4.50%, offe: * Aug. 26. 
me re? and Blodget, Inc., a: , < 
& Rail Warehouse & Elevater Corp. 
¥43500,000 ist s f g 6s, Series “B,’’ due Dec. 
offer Aug. 15. First Minne. 
apol is Co. ; ee bn Minnea =. 
Massachsetts Chain Termi 
A aie we A. Fy ; t 6 6s, x a ~ 1939, oe 
= eid 6 6%, offered — Gar- 
. = Sons; Century rust a * Balti. 
Mobile Co., —_~ $900,000 , due 1931- 1958, 
— aug, 3 3 es Hiott & Harri 
dent Savings & Trust Co.; 
Weil. Roth & Irving Co.; Title Guarantee & 
Trus , Cincinnati, and American Trust 


Q 
9 
os 
mtg 


North American Car Equipment Trust 

eq trg ao. Series “‘L,’’ due 
1930-1944. yield 5.70% to 6%, of- 
— e .26. Freeman & Co.; Blyth & 


Town of, $175,000 Plain- 
view water Nistrict g 5s. due Aug. 1, 1934- 
1949, yield — to 4. —*. ‘Aug. 22. 
Dewev, ¥ Dg oP 





Paste 7 Co. 
$5,750,000 Closed enstnell ‘, f g 6s, with 
bg F & A. due Aug. 1949, price 


yield 6.17%, offered Aug. 23. The Na- 
). A City Co., N. Y., and Cassatt & Co., 


Philadelphia. 

Rundle Mfe. Co., = $1,000,000 ist 
sfx Ss. due Aug. 1, 1939. price = ae 
eue. First Gisscaate Co. : rris F. 

Fox ae Co.; the Milwaukee 4 beodies. 


BONDS 


ey California Edison Co. $15,000,000 
<tee, & Se Series due 1954, J &J J, price 98, 
i id 514%, 


offered Aug. Harris, 
E. H. Rollins at Sons; Cof- 
fin’ & ry "bine. i> a ee 

Tennessee, State of, $2,000,000 5%% highway 
notes, M & $ 10, due June 1, 1981, yield 
sae offered Aug. 22. Bankers Co. of 
Bancamerita-Slair C Corp. ; Old Col- 

— Coip.; the Detroit Co., Inc., Rf , aa 
ss Central Ry. Co. $410,000 ist. 6s, 
es “B,’’ due April 1, 1947, "price 98%, 
yield 6.14%, a ine Aug. 2.  Nationai 


VL City Co., 
Union Co. vt s ve. 000 54s, due 1932- + 
W. McNear & Co. 


offered “A Pe Cc. W 
STOCKS 


Airports & Tool ene. 50,000 units Class ‘‘A”’ 
no , and Class ‘‘B’’ no par, in units of 
1 re “A” and ¥% share % at $26.25 
mm ¢ qaeeee Aug. 23. . Currie & 


Airport 1 Lighting B my 40,000 shares com- 
m, no par, 7 $10, offered Aug. 26. 
Klopstock & Co., er e ¢ 
American Utilities & General Corp. 75,000 
units of 1 share A cum pf, no par, sand 2 
shares Class ‘*B,’’ no par, at $57.50 per 
unit, offered Aug. 22. G. E. Barrett & 
Co., Inc., N. Y. 
Cc Corp. 22,500 shares common, no par, 
price offered Au Ug. 17. Waggaman, 


Brawner & Co., Inc., ashington. 


ment” has whipped up interest in it. 

Possibiy, too, Herr Rechberg has 
astutely chosen his time. The late ‘‘on- 
servative Government frowned on the 
idea; conceivably the new government's 
attitude will be different. Accession of 
the British industries would, of course, 
mightly strengthen the European cartels 
for competition with the United States; 
altogether a friendly competition, to be 
sure, in no sense motived by spite, envy, 
or uncharitableness, and bound in the 
end to benefit both parties; nevertheless, 
competition wot is competition. Though 
apparently the British Labor party 1s 
not friendly to imperial preference, it is 
very doubtful if the Labor Government 
will show more friendliness than its 
predecessor to the idea of British partici- 
pation in the European cartels. As to 
the reasons, that is another story, which 
may well engage our earnest attention 
hereafter. 

It should be added that participation 
of British industry in the European car- 
tels must presuppose thorough domestic 
cartellization, and that would take time, 
though I suppose the British chemical 
industry is already sufficiently coordi- 
nated for the purpose-~-Were the British 
steel and iron industries, cartellized after 
the German model, to join the European 
steel trust (Germany, France, Belgium 
and Luxemburg), the output of the lat- 
ter would almost equal the combined 
output of the United States Steel Corpo- 
ration and the Bethlehem Steel Corpora- 
tion, the whieh have effected an alliance 
known as the American Export Associa- 
tion. 

It is reasonably argued that thorough 
cartellization of Europe would ‘topple 
down the tariff barriers. Gentlemen, 
meet the millennium! 


GERMANY 


HE July balance of foreign trade 
7. was adverse by 138,000,000 marks, 

but we are assured that this is sat- 
isfactory. “After the unusually large 
import of grain, made. to anticipate in- 
crease in tariff rates, is deducted from 
the import total, and after allowance is 
made for goods imported months ago 
which appear in the customs returns only 
in July, the month’s trade balance would 
be in favor of Germany.” July exports 
of manufactured goods totaled greater in 
value than those of July, 1928, by 120,- 
000,000 marks. 

Unemployment at the end of July was 
8.6 per cent of labor union membership; 
same as at the end of June, 

Steel production in July was 1,466,072 
tons, as against 1,315,035 in July, 1928. 


STOCKS 


Chicago Investers Corp. sew shares $3 
conv preference, M, J, S, D, oO par, price 
$50, c fered Aug. 27. ' Field, Glore & & Co., 


Crown Drug Stores, } 12,000 mares, 1% 
cum pf, Ye, M, A, N, par $50, and 12 
shares common, no par, in units of 1 share 
each class at .50 per unit > 1 Aes. 
23. Childs, Jeffries & Co., I 

a Candy pM = N. ro ine, 6 
shares Class ‘‘A’”’ es 1. my 
offered Aug. 22 ran & 6o., Hine., ‘N.Y f 


Fourth National Investors Corp. 500,000 
guaree nam age (with purchase. a 
or common), no par. e offered 
Aug. 26. Guardian Detroit Co. inc. ; the 
Shawmut Corp. on; ‘the Marine 

Trust Co. of Buffalo. 


General Instrument Gee 15,000 shares 
Class “A,” and Class ‘‘B,”’ 
price 50 per unit of 1 share of each, 
offer Aug. 19. Cass, Howard & Co.. 


Inc., Los Angeles. 
Monarch Fire Insurance a. 100,000 shares 


2 tts eck Galen Chev eheen Ones: 
’ - n 
the Nine-Sixteen Co. ; the ~ 


Cent 
Cleveland; the Midland Corp., Cleveland. 
Plaza Investing Co 10,000 shares Class 
“A,” no par, and 10,000 shares Class ‘‘B,”’ 
¥ t ¢, = .%. in ie offered Av each 
ass a ui A 
Plaza Investing C Corp., N.  / 
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Speculative Commodity Markets 


Continued from Page 402. 
after large increases during the preced- 
ing two weeks and they now total 34,651 
tons compared with 32,815 tons last year. 
Liverpool stocks also increased 1,292 tons 
after an increase of 1,512 tons the pre- 
ceding week, making present stocks 7,285 
tons. For the United States total stocks 


and afloats are somewhat less than last 
year at this time, being 134,378 tons com- 
pared with 138,094 tons last year. 

Range of Rubber Future Prices. 





ANS. 28, close... ..... Fi She22.00 22: 30@22.50 

' Symington & Sinclair’s Weekly Market 
Report estimates the potential output of 
Malaya this year at 410,000 tons annually 
while the highest published “Standard 
Production” under Restriction was about 
350,000 tons. 

In an outline published by the Depart- 
ment of Commerce the rubber plantings 
in French Indo-China, which before the 
Restriction era was about 100,000 acres, 


are now estimated at 250,000 acres and 
new acreage is said to have come into 
production at an average rate of 50,000 
during the two years before 1928, with 
some decline in 1928. Production in 1928 
is estimated at 9,113 metric tons. “By 
1935, when all the present planted area 
will be in production, French Indo-China 
will have an annual potential producing 
capacity of approximately 40,000 metric 
tons.” 

Rubber invoiced to the United States 
during the week ended Aug. 24, were 
7,586 tons, the total invoiced during the 
four weeks in August were 29,870 tons 
compared with 34,225 tons in July. A 
large share of the decline is due to 
smaller invoices from Malaya which de- 
creased from 23,527 tons in July to 21,635 
tons in August. Total imports in July 
were 43,944 tons. 


HIDES 


UNDAMENTAL conditions, though 
KF affected by tariff disturbances, are 

unusually sound. Prices rose again 
to 17.70 for September futures last Mon- 
day, compared with 16.65 the preceding 
Monday. Price strength primarily has 
its source in the continued capacity pro- 
duction of shoe manufacturers, which is 
now at its highest point in many years. 
In Lynn shoe production will be fully 
a third higher this month than in June; 
the eleven-week strike in Haverhill has 
been ended and virtually all factories 
have resumed capacity production; in 
Cincinnati, additional orders have been 
received from last-hour buyers which 
swelled total August production to rec- 


ord totals in spite of the lateness for 
Fall bookings of women’s shoes; in St. 
Louis orders are holding up well and 
local factories are busy; in Rochester 
all factories are busy; a bulletin of the 
United States Department of Labor 
shows the number of payrolls of boot 
and shoe manufacturing establishments 
in June, 1929, to have increased 0.6 per 
cent over June, 1928, and the amount of 
payrolls to have increased 3.9 per cent. 
All indications point to a still further in- 
crease in payrolls for July and August. 

Higher prices may also in part be 
attributed to the unsettling effects of 
tariff discussion. The trade, while 
favoring protection on manufactured 
leather products, is opposed to a tariff 
on hides, which have hitherto been on 
the free list. The hide tariff is being 
sponsored as a measure for farm relief, 
a dubious form, when it is considered 
that a 1,000-pound steer is worth today 
$250 and the hide forms so small a part 
of the price paid that packers must be 
credited with rather minute mathemati- 
cal calculations to estimate the additional 
value of the animal with hide prices 
2 or 3 cents a pound higher as a conse- 
quence of the tariff. Manufacturers 
are reported to have bought heavily in 
anticipation of a probable hide tariff and 
also to have placed large orders in for- 
eign countries. 

The United States Department of 
Agriculture reports the outlook for the 
next twelve months to indicate that 
slaughtering will be about the same as 
during the past year. Early Winter 
marketings may be slightly smaller, 
unless the feed situation should change 
and force more general and earlier mar- 
keting. 

The hide price index of The Shoe and 
Leather Reporter for the week ending 


Aug. 24 stands at 99.9 and compares 
with 96.9 the preceding week, 

Cattle slaughtering in ten markets for 
the week ended Aug. 24 were 142,885, 
compared with 182,255 the preceding 
week. Imports at New York and Boston 
for the week ended Aug. 24 were 33,200, 
compared with 82,600 for the priceding 
week. BERNHARD OSTROLENK.” 


Range of Hide Future Prices. 


53 
High. Low. High. Low. 
8.25 18. 


, J ere eee ee FP " .20 
= Sree 16.85 16.75- 18.60 18.35 
i ERR sce e nate ... 18.60 18.50 
— See 17.40 17.25 18.75 18.62 
BY Mick acsnectag seas fone .-> 18.94 18.75 
A iin aaah ener cce 18.75 18.75 


17.40 16.75 18.94 18.20 


17.70 17.70 18.85 18.89 
.-17.75 17.75 19.01 18.85 





19.05 18.95 

; 18.95@19.00 

—Jan.— ——May— 

High. Low. High. Low. 

OS riivessunuvends os ay ye aoe 
PE I eth cncesedcce 18.60 18.55 19.25 19.00 
re 18. 18.65 19.20 19.00 
ce rer 18.75 18.71 19.40 19.25 
SS eer re --» 19.25 19.25 
I Ee ee ca .-. 19.25 19.25 
Week’s range........ 18.75 18.55 19.40 19.00 
OS rere 18.90 19.55 19.50 
IMIDE: cainnihgeoiew dt 19.10 19.00 22 19.60 
PE PvScccacsccoses eau .-» 19.65 19.65 


19.50@19.66 





Union Oil 

It is now indicated that the Union Oil 
Company’s earnings for third quarter 
this year will establish a record, exceed- 
ing second-quarter results which had 
been best in company’s history by a good 
margin. Union’s net income after usual 
liberal charge-offs in second quarter was 
$4,400,000, or $1.08 a share on 4,060,000 
shares of stock, compared with $2, 600, 09 
in first quarter, or 64 cents a share on 
outstanding stock, making $1.72 a-share 
for first half year. 

On basis of preliminary estimates, 
Union Oil in nine months to Sept. 26 har 
earnings of close to $3 a share, allowing 
for increased amount of stock outstand- 
ing as result of offering to shareholders 
earlier this year. For all 1928 year Union 
Oil showed net equivalent to $2.92 a share 
on outstanding stock. 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 









Pe- Pay- — “ 
Com Rate. riod. able ecord. 
Atlaatic Line Co...$2.50Q Sep. 10 Aug. 31 
Chesapeak> & Ohio...... 2% Q Oct. 1 Sep. 6 
Do pf. ....secceecccceeee 3% S Jan. 1 Dec. 6 
Cc. RRs. of Cuba pf..... 1% Q Oct. 1 Sep. 10 
Cuba R. RR... 1-6 eee eens $1.20Q Sep. 27 Sep. 27 
Erie & Pittsburgh....... S7%c Q Sep. 10 Aug. f1 
Hocking Valley ........-- 2% Q Sep. 30 Sep 
Missouri Pacific pf. gene 1% Q Oct. 1 Sep. 6 
N. ¥., N. H. : 5Q Oct. 1 Sep. 6 
BE. cccccccess ° i. 3 Get = ba ; 
Pere Marquetie eee ‘ P. Pp 
Do pf & prin. pf. ... 1% Q Nov. 1 Oct. 4 
St. J., So. B. & Sou...... %e- oo. 16 Sep. 15 
Do pf. coe edacceeecocecs hs Be Sep s | os 
ee 1.23 >. Pp. 
Texas _ = eenadeceneses so50 Sep. 30 Seep. 14 
Public Utilities. 
Am, Tel. & Tel.........-- 2% Oct. 15 Sep. 20 
Cal.-Ore. Power 7% pf... 1% Oct. 15 Sep. 3 
Do iiaas Vek antes eee 1% Oct. 15 Sep. 30 
Cleveland” Railway ...... $1.50 Oct. 1 Sep. 10 
Dayton P. & Light f....We Sep. 3 Aug. 20 
Denver Tramway pf...... The Q Oct. 1 Sep. & 
3 Bs Bc vccece Q Oct. 1 Sep. 12 
Sautgutéenesceduve Q wy ; =e. = 
7 Mecocetesvtgesed 1.75 t. Pp. 
8” saehcealdeteebine E g Oct. 1 Sep. 12 
reen Mtn. Pwr. $6 pf 1.50Q Sep. 3 Aug. 24 
Indianap. Water pf., A.. 1% Q Oct. 1 Sep. 12 
Kan. C. P. & L. 6% pf.,B.$1.50Q Oct. 1 Sep. 14 
Vv. ib. S. 7% pt 1% Q Sep. 1 Aug. 22 
Nas. & Suf. Ltg. pf...... 1% Q Oct. 1 Sep. 16 
N. ‘ ig sis pf. 1 — Sep. 2 Aug. 21 
P. om sence 1.75Q Sep. 15 Aug. 30 
. is a $7 p .$1.75 Q Oct. 1 Sep. 16 
BE. cucecvdesesecee 1.50 Q Oct. 1 Sep. 16 
N. Y. be gg 8. a 1.50Q Sep. 15 Sep. 5 
Ore.-Wash. 36 Pt. ‘$1. 50Q Sep. 3 Aug. 15 
Penn. Water 4 & a, ..62%c Q Oct. 1 Sep. 13 
Peoples L. & » Mecocecd 60c Q Oct. 1 Sep. 7 
Savannah Gas pf........ 43%c Q Sep. 1 Aug. 31 
| ae w. % Power.Wec Q Oct. 10 Sep. 15 
So. ee 1% Q Oct. 15 Sep. 20 
ncmmakvacrdhelas 1% Q Oct. 15 Sep. 20 
gual” Public S. part., A.We Q Sep. 2 Aug. 22 
Tri-State Tel. & Tel. pf. .l5e Q Sep. 1 Aug. 15 
Banks. 
Chelsea Exchange ....... 62%c Q Oct. 1 Sep. 13 
Port Morris ........665+: 30e Q Sep. 1 Aug. 24 
30 Sep. 14 
30 Sep. 14 
1 Sep. 15 
14 Aug. 31 
11 Sep. 11 





US-¥~.-5-¥.. 
g 
rs 








Pe- Pay- Hars. of 





Company. Rate. riod. able. Record. 
Baldwin Rubber pf., A...37%c Q Sep. 30 Sep. 20 
a Corp. of U.S., 

( ' 2 (eee eripae yi Q Sep. 3 Aug. 20 
Belgo-Can. Paper pf...... . Q Oct. 1 Sep. 3 
= Chain Stores.....30¢ — Sep. 3 Aug. 20 

2p RE OEE 1 Q Sep. 3 Aug. 20 

Berkey « Se Furn. 8% pf. 2 Q Sep. 15 Sep. 1 
i hiamedwedaeah 00% Stk Sep. 30 Sep. 18 
Biumenthai (S.) & Co. pf 1% Q Oct 1 Sep. 16 
Ferry 1 Yet. 1 Sep. 13 

- H Chien Oil, A....... 2c Q Sep. 15 Aug. 31 
Brading Brew. pf boeeenee 1% Q Sep. 1 Aug. 31 
Brit.-Am. Tobacco ...... >  F Been 
Bulova Watch pf........ 87%c Q Sep. 3 Aug. 13 
By-Products Coke........ 25e Q Sep. 25 Sep. 10 
Cal. Ink, A & B, new....50c Q Oct. 1 Sep. 20 
Can. Car & F. pf........ $1.75 Q Oct. 10 Sep. 25 
Can, Cement, Ltd., pf.. 1% Q Sep. 30 Aug. 31 
Can. Pav. & Sup. Ist pf. 1% Q Sep. 1 Aug. 20 
Catelli Macaroni Pr.pf.,A.50e Q Sep. 1 Aug. 17 
Cent. Alloy Steel......... We Q Oct. 10 Sep. 25 

DN Oe bedadedensccesees 1% Q Oct. 1 Sep. 15 
Chickasha Cotton Oil... .T5e Q Oct. 1 Sep. 10 
Cities Service Co.........2 c — Oct. 1 Sep. 15 

Spbdbd< Anasedooceccen % Stk Oct. 1 Sep. 15 

Do pf. & pf BB.........#e M Oct. 1 Sep. 15 
ME Wh 66 ences cecees Se M Oct. 1 Sep. 15 
Clark Equipm  seaccéas Tie Q Sep. 16 Aug. 31 
City Savings Bank Co 

(Budapest) .......... 2 pengoes Aug. 21 Coup.37 
Cockshutt Plow, Ltd 87%c Q Nov. 1 Oct. 15 
GOOD GOEB cecescscce @] scsecsse seusece 
Colt’s Pat. Fire Arr We Q Sep. 30 Sep. 12 
Coml. Inv. Trust..... $1 Q Oct. 1 Sep. 5 
Ra 1 Stk Oct. 1 Sep. 5 
BO TD BE Bie cccccoscsse 1% Q Oct. 1 Sep. 5 
Do enn TS eae 1% Q Oct. 1 Sep. 5 
Coml. Solvents .......... $2 Q Oct. 1 Sep. 13 
Cons. Gas Util... A...... 55e Q Sep. 3 Aug. 15 
Cook Paint & Varnish...50c Q Sep. 1 Aug. 25 
pees $1 Q Sep. 1 Aug. : 
Cooksville Ge. Bhecnecsees 1 Q Sep. 16 Aug. 31 
Coats (J. P.), Ltd., Am. 

dep. rets. for ord. shrs. Oct. 5 Sep. 7 
Courts Bdg.Corp.pf.(No.1). $17 75 Q Oct. 1 Sep. 15 
Crown Zellerbach Corp...25c Q Oct. 15 Sep. 30 
GPGEP GE, ccccdcccccccss 62%ec Oct. 1 Sep. 14 
Cutler Hammer .......... 87c Sep. 14 Sep. 4 
David & Frere, A........50e Q Sep: 16 Aug. 31 
Det.-Mich. Stove pf...... 1% Q Sep. 10 Sep. 1 
Dresser (S.R.) Mfg., A..75c Q Sep. 1 Aug. 2 

Do B 3 Q Sep. 1 Aug. 2 

Q Oct. 1 Sep. 20 
8 Oct. 1 . 
Sep. 1 Aug. 21 
Q Sep. 1 Aug. 21 
Q Oct. 1 Sep. 20 
Q Sep. 30 Sep. 1 
Q Sep. 3 Sep. 3 
5Q Sep. 3 Sep. 3 
Q Oct. 1 Sep. 20 
Q Oct. 1 Sep. 20 
Q Oct. 1 Sep. 10 
Q Oct. 1 Sep. 10 
— Oct. 1 Aug. 3 
Garner Royalties M Sep. 1 Aug. 20 
Gen. Paint, Cl. A.. Q Oct. 1 Sep. 17 

Be Gy Mie ddscvccsccioscel Q Oct. 1 Sep. 17 

Gleaner Comb. Harv 3 Oct. 1 Sep. 16 

i Mi tvitacedaeea Sep. 30 Sep. 17 
Golden Cycle M. & R..... Q Sep. 10 Aug. 31 
Greene Can. Copper...... Q Oct. 7 Sep. 12 
Habirshaw Cable & Wire. Q Oct. 1 Sep. 3 
Hall (C. M.) ee Sep. 16 Sep. 2 





Pe- Pay- Hars. of 

















Company. Rate. riod. able. Record. 
TK sndannaceciasnsenea 12\%c Ex. Sep. 16 Sep. 2 
Harrods, Ltd., Am. dep. 
rets. for ord. shares....10 — Sep. 23 Aug. 15 
Helena Rubinstein,Inc. pt. Te Q Sep. 1 Aug. 15 
Hollinger Cons. G. M.. 5c M Sep. 9 Aug. 23 
Hoskins Dh ecckessactad 60 Q Sep. 30 Sep. 15 
Houdaille-Hershey, A.....67%e Q Oct. 1 Sep. 20 
Do est pepe tS Oct. 1 Sep. 20 
Inspiration Cons. Copper.$1 Q Oct. 7 Sep. 19 
Int. er mes A.65c Q Sep. 15 Aug. 25 
Internat. Salt .. Q Oct. Sep. 16 
Kelsey Wheel { Q Oct. 1 Sep. 20 
Kendall Co. pt. “pt Ra mndded 1Q Sep. 2 Aug. 23 
Keystone Wood Preserv. .§2 Q Sep. 1 Aug. 20 
ee Pee $i Q Sep. 16 Aug. 31 
Knox Hat non-vet........ 1.50Q Sep. 15 Aug. 15 
Sok Set ecbcosccscus $1.50Q Sep. 15 Aug. 15 
‘Kraft-Phenix Cheese.. Te Q Oct. 1 Sep. 
Ebeoseeconcosced $1.62% Q Oct. 1 Sep. 10 
Q Sep. 30 Sep. 1 
Q Sep. 30 Sep. 10 
Q Sep. 17 Sep. 3 
Ex. Sep. 17 Sep. 3 
Legare (P. T.) pf. os 1% Q Sep. 1 Aug. 15 
Leh. Va!. Coal Corp, pf..75e¢ Q Oct 1 Sep. 12 
Leh. Val. Coal Sales..... 90c¢ Q Sep. 30 Sep. 30 
DE EL. skieccsvenees 2 Q Nov. 1 t. 15 
Lyall (P.) & Sons. jee Q Sep. 5 Aug. 20 
March. Calc. Mach....... 40c Q Jan. 15,’30 Dec. 31 
Mead-Jobnson ........... 75e Q Oct. 1 Sep. 15 
S6ebghndksnsesee cscs 25¢ - Oct. 1 Sep. 15 
Melchers Distil., A... ide — Sep. 15 Sep. 1 
Merit Hosiery $3 pf. 75e «= Q Aug. 31 Aug. 22 
Midvale Co. ...... Tie Q Oct. 1 Sep. 17 
Mohawk Inv —— MN ER cnccods andcepe 


Monighan Mfg., - od . b 
Montreal = tea... 1% Q Sep. 15 Aug. 31 











ae 1% Q Sep. 15 Aug. 31 
Morrell a & Co...9¢ Q Sep. 14 Aug. 31 
ns ME Glo dcvcacceces 1% Q Sep. 16 Aug. 31 
Nat. Dairy » NES rr 150 Stk ........ Sep. 10 
Nat. Family Stores....... 40c Q Sep. 1 Aug. 20 
Ge enaetsdvssaecscoee 1 Aug. 20 
Nat. , at as 1 Sep. 17 
Nat. Transit . 6 Aug. 31 
N. Y. Auction %ec Q Sep. 16 Aug. 31 
N. Y. Transportation. Q 28 Sep. 13 
Neptune Meter, A........ 15 Sep. 1 
OS esas 15 Sep. 1 
Noblitt-Sparks Ind. . 1 Sep. 20 
Oliver Farm — pr. meen $1. 50Q Oct. 1 Sep. 10 
Do ev. partic. pf. te Q Oct. 1 Sep. 10 
Omnibus Corp. pf.. Stikiee Wa $2 Q Oct. 1 Sep. 3 
Package Machinery.......$1.50Q Sep. 1 Aug. 
Pacific Fin. Corp . Oct. 1 Sep. 20 
ED cvcpcccccciessce . 1 Sep. 20 
Paragon Ref. pf., A , 2 Ge 3 
Parmelee Transp ai . 10 Aug. 30 
Pepperell Mfg. .......... 4 — Sep. 1 Aug. 21 
Pettibone Mulkin pf...... $1.7%38.Q@ Oct. 1 .....00. 
Phillips Petroleum -37%e Q Oct. 2 Sep. 16 


Pinchin, Johnson & Co., 
Lttd. (Am. shares)... 
Pre 


PT a 
Z 
s 
- 





Do old 

Real Silk i Mills. mk 4s 
TM késbatednens o4as 
Reeves (Daniel) “ pf. 1% 
Reynolds Metals, $1 


- 
a 
> 
hj 





Pe- Pay- Hadrs. of 








Company. Rate. riod. able 
Safeway Stores ......... jie Q Oct. i ee 
Do 6% Ph tandcandqunce 1% Q Oct. 1 Sep. 20 
Do 7% pf... --» 1% Q Oct. 1 Sep. 20 
Scott Paper . 35e Q Sep. 30 Sep. 16 
Scovill Mfg. oe Q Oct. 1 Sep. 17 
17 Park Avenue pf......3 — Sep. 16 Sep. 16 
Shubert Theatre Corp... .$1.25@ Sep. 15 Sep. 2 
Signal Oil & Gas, A & B. 43%c Q Sep. 10 Aug. 31 
South Penn. Oil...... .--00e Q Sep. 30 Sep. 14 
So. Grocery Stores, A. .62%c Q Sep. 1 Aug. 15 
Standard Investing ...... 1% Stk Oct. 10 Sep. 20 


Standard Oil of Ohio.. .62%c Oct. 158 6 
Standard Oil of Ky.....40¢ G Sep. 30 Sep. 16 


Stand. Steel Propeller pt.$1 75Q Sep. 7 Sep. 4 

Steinberg’s Drug St. pf.. 87%c Q Sep. 1 has. 20 

Transamerica Corp.. we = fics OO 
United Artists’ Theatre : 
DEE Me cet eccenenee Qs 1 Sep. 

— National Corp — ey gate 

of 3S perre 5 de Aug. 31 Aug. 10 

U. S. Leather pr. pf... .$1.75 Oct. Sep. 12 

9 4] 


Valvoline Oil pf 2 
Vanadium Stee! Alloys... 75c 
Vick Chem., new Cin.) . ‘, 
Ward Bak. ‘Corp. pf.. 1% 
Wesson Oi] & Snowdérift. 50c 


1 
1 
a ae 1 Sep. 17 
0 Sep. 20 
- 1 Ot. 17 
Oct. 1 Sep. 17 
1 
1 
1 
1 
1 
1 
5 


Oct. Sep. 14 
Wextark Radio Stores.. .50c Oct. Aug. 15 
i tccceesndihedn aoecwves 5 Stk Oct. Aug. 15 
Whittake Bat. Sup. pf...50¢ Q Sep. Aug. i5 
Wilson & Co. pf.......... 1% Q Oct. Sep. 12 
Wilson-Jones Co. sseee..00@ Q Sep. Aug. 26 
Yellow Taxi Corp........ Tec Q Sep. 15 Sep. 1 
Young (L. A.) Spring & 
DE talvncackendacwadses Tse Q Oct. 1 Sep. 13 


*Subject to approval of snectamieen. 





DIVIDEN! Ds" 














E. Il. DU PONT DE_ NEMOURS 
& COMPANY 
Wilmington, Del., August 19, 1929. 
The Board of Directors has this day declared 
a dividend of $1.00 a share on the outstanding 
$20. par value common stock of this Company, 
Payable September 14, 1929 to stockholders of 
+ at the close of business on August 2 
1929; also dividend of 1%% on the cuttiundial 
Debenture Stock of this Company, payable 
October 25, 192@ to stockholders of record at 
the close of business on October 10, 1929. 
CHARLES COPELAND, Secretary. 











GREENE CANANEA COPPER ge 
25 Broadway, New York, N. 

The Directors have declared a diviaena of 
$2.00 per share, on the shares of the Par 
be 2100.00, | payable Monday, October 
7 0 Stockholders of reco 
September 12, 1929. yudlbaicermamca 
W. ALLEN, Treasurer 
acne 22, 1929. 


J. 
New York, N. Y., 





Inspiration Consolidated Copper r= > 
25 Broadway, New York, per, 
The Directors have declared a aiviaena of 


$1.00 per share, payable Monday, October 7, 

1929, to stockholder of. record Th 

September 19, 1929 — 
J. W. ALLEN, r 

New York, N. Y., August 22, 19 ore 
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Bond Sales, Prices and Yields 





















































































































































































































TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
eit CLOSING AVERAGE OF 40 ISSUES —— Len cont AVERAGE NET RETURN OF 0 HIGH- PRICED ISSUES PER CENT 
94r- [= =] — —+- $3 5.2r > a a oe . —) 1 7 T a —— 5 
“Tt | | ] @ Tf 
3 92 S. 2 + } + T . ——5.0 
a | } | 
90 N er 90 4.8}— =e eel ee | +44 Ue as 
_ , 2. ae S 
88|- ai 8 4.6) = } = a sad 
q ws De 
86 , aat—+ +44 | —+- 44.4 
84 7 + 84 4.2} aneee —! = cro 4.2 
4 | Bee | | i. 4.0 
82 FAN FEB MAR APR MAY JUN JUL AUG SEP OLT NOV DEC JAN FEB MAR APR MAY JUN ‘JUL AG SEP OCT NOV DEC a FEB WAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR NAY JUN JUL AUG SEP OCT NOV DEC 
1928 1929 1928 1929 
BONDS SOLD ON NEW YORK STOCK EXCHANGE NEW BOND ISSUES oe 
(Par value) Aug. 23, 1929. Au 16, 90 "Aug. 24, 24, "1928. 
Week Ended ——Same Week——\ | Public utility .....:........0.0c0c0c000- Fis,000,000 7,000,000 $2,823,500 
Aug. 24, 1929. 1928. 1927 DEE SOMAONE  ccccctcrrcccsessesséocess . seeeden | “MEEEE OS) | Gapkus 
RE 05.6: 55-50 bk ADR Sdb ed dod S na SdvIee So ecanedwaees $10,087,500 $7,000,500 SED fF RID oivide cece cecseccccscsncs * 6,175,000 5, na 
ER RRR AE RINE AEE ERR NE SaREB Niner RES LE 10,704; 8,610,500 9,178,750 | State and municipal.................... 12,915,000 10,752,000 6,750,000 
CE, oc icectebspbsdene ne vecesdedneed Seeneuane 10,031,000 6,872,500 8,575,000 Insular possessions ........... bilndelds Jonsee). ° © © ueaee ee 
TRUTBGRY ... 22s cccccccscccccccccsccccccsccescesees 792, 7,601;000 7,374,500 CE Sa aughGiet8e p40 sh61% 600060 bocce’ a er 
oe ob nk canine dh neeeneenekshneeraaeeks 10,495,200 7,836,000 7,220,000 Saat a ea ee Sern ea 
RRMIGAT osc ccccccsccsccccccocccéicescceceesascesese 189, 3,179,000 6,210,500 hd cena ehh OGRE AE beEOcCCKSURERGeses jjj|§ seeders 
Financial corporations ....... 5 >) Cee °  eedinde 
TO IIE LEAF TES TROT RETO! 1,099,500 $46,024,250 | Miscellaneous ...............0-..00: eet ve 
cr awehaaracecnen :  Bboe2's50 2,043'036'190 2,959'868'400 proumenacmaeness me 
EM SE een aL re $55,340,000 $9,573,500 
Monday, AUg. 26..0.0000c0scrsessseeeserseseeeees 13:98 98 5,657 500 7,566,000 von a ate 
NS SS CD Aer er ae 974, ,260, ,888, Aug. 23, 1929. Aug. 16, 1929. Aug. 24, 1928. 
Wolnenliog, “Kus. WSs tas gs iru srends ania cme tear 9,934,200 6,829,000 8,966,000 a tatdsh icccs tidal chads spaeenesaaeabaLoee $2,334,758,749 $2,279,408,749 $3,422,839,591 


AVERAGE BOND YIELDS 








BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 





Ten high-priced bonds: ‘Aug. 24, 1929. Aug 17, 1929. Aug. 25, 1928 (Par value) 
SS SE A, ES > VR ree Renn te 4.644% 4.650% - 4.385% pe 2k finde Same Wook te 
Year ME ccanceten DhERiaA ar nekhnadapeamedd teens 4.537% 4.534% 4.203% Corporation ee Pitts S| “$i, 738, 700 $29,816,500 4$11.9: 500 
7 United States Government.............. 1,287,500 625,000 —  337;500 
BONDS INCLUDED IN MARKET AVERAGES oma’ y 
FIR Sir ettneeeeesdtstbaenexaeaans 12,273, ¥ , 2, ne 
RAILROADS. RAILROADS. alae eee ace deep ane Ot A 
Atchinson, Topeka & Santa ve gen. 4s, 1995 Southern Reliwer og so, 1956. re ———————- i 
Atlantic Coast Line 1st 4s, 2. Union Pacific 1s ERA SEE Pee eT ee ee err Se Cre $55,299,200 $41,099,500 + “14, 199, 700 
| een BY oe. gold 2 aes Western Maryland 4s, 1952. BOND AVERAGE 4 BONDS) 
esapeake io gen > } TERAGES (40 NDS 
Chicago Rag gg } FP, Pac. 5s, 2000. American § sition @, 1088, net Fat 
hi., Milwaukee, au ac. S, merican Smelting 6s, , + - 
Setee Sa aee alee a eeciic Fefay woe. AMSTISAR GER Pas Soom Aug. 19 B50 | ange. asicie ane oe 
hicago Oc. slan ac - re Ss erican riting Paper ‘ aie , 7 s ad _ 
Denver & Rio Grande Wn. s. f. 5s, 1955 Anaconda Copper ist 6s, 1953. Aus: = | Vai ai eee eRe 4 ia rs Pm range- atigh 68.58, low 85.92. 05 
Brie consol. 4s, 1 3082 fo Paper Sst de oho? ot prlentchmepcaretammniins Ga: © iemtetenie.. 05 
reat. Northern 5%s, n aper is 9 .  epigetearta ca : — 
Illinois Central re 1955. U. Rubber a B ref. 5s, 1947. BMG. Meo + 00 ee ceesedeees 55.96 Be BMG: Bee oss se sencntoniee 85 02 
Louisville & Nashville unified 4s, 1940. U. $: Steel 5s, 1 INU en 
Missouri, Kansas & Texas adi. 5s, 1967. Westinghouse E. £3 M. 5s, 1946. ee _ UAL RANGE . ss 
ssouri Pacific gen. 4s, g sow. q Ww 
New York Central ref. 4%s, 2013. PUBLIC _ UTILITIES. ccc canidelus 90.35 Jan. 85.80 Aug. it... ccnsdnaacee 82.54°Au 75.01 Jan 
Norfolk & Western cons. 4s, 1 Am. Tel. & Tel. , ‘5s, — enix a ep echisikie’ 93.60 May _. 2 Se =| Re: 76.41 Nov 67.56 June 
Northern Pacifi prior lien 4s, 1997. Cons. Gas on N. Y. 5%s, 194 a dia Asi ns oki od 92.98 Dec 89.47 Jan. | 1920. 73.14 Oct 65.57 May 
poseeyivenms he 1965. Int. R. T 1966. eR riemdurs pie <aveisie 89.75 Dec. DE, | Seb cs ceescecnnvene 75.05 June 71.05 Dec. 
Reading 4%s, Series ; 1997. ing’ s County ee *. 1949, stamped. SR ere 85.44 Dec. 81.99 Jan. Se Ree .36 76.65 Sep. 
Seaboard Air Line ref. 4s, 1959. Rys. Inc. a 82.46 Dec. 76.95 Jan. 1917. aa keeae var 89.49 Jan 74.24 Dec. 
Southern Pacific ref. 4s, 1955. Third Av. adj. Ce. ‘1960. Paty etacsoaawas 79.43 Jan 75.58 Oct *To date 





Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, August 24 


(Total Sales $55,299,200) 


With Closing Prices Wednesday, August 28 

























































4 
2 
f 
9 


—— > t 
Sam =n eeSS 


~~ 


Se POrwsrwie— 


moe 


1 05 % 
93% 
934 
101% 
R214, 


954% 


91% 


99% 
90% 


Range ,1929. Wed.’s Range,1929. Net Wed.’s Range,1929. Net Wed.’s 
High.Low High.Low. Last. ony aes Sales.Close. High.Low. High.Low. Last. Ch’ge.Sales.Close. High Low High.Low. Last. Ch’ge.Sales. Close 
9.31 96.00 Lib 3%s, 1932-47... 97.16 97.4 97.16 +.6 77 «= 97.16 102.94 Brest Cent Ry 7s, 1952. 99% 96% 96% —24 74 95 103% 101 Dutch East Indies 5%s. 
100.8 98.2 Lb Ist cv4\s,'32-47 99 98.24 98.31 —.1 63 98.30 | 102% 99% Bremen State 7s, 1935..100% 99% 99% — % 27... March, 1953......... 103% 103% 103% + % 
100 97.30 Lib ist cv 4%s,reg aa 22 98.22 98.2% +.8 2 eoee 93% 80% Brisbane 5s, 1957....... 89% 89% 89% + % 29 90 103% 101 Do 5%s er, 1953... .101% 101% 101% — % 
100.12 98.6 Lib 4th 4%4s,°33-38. 98.24 99.5 +.5 600 98.27 91% 85% Do 5s, 1958........... 89% 89% 89%— % 2% 90 104% 101% Do 6s, 1947........... 102% 102% 1024... 
100.11 98.8 Lib 4th 4%s, reg. 38. 97 98:25 98.27 +.4 17 83% 75% Budapest 6s, 1962...... 176 75% T%— %& 41 #&«975% 104 101% Do 6s, 1962........... 102% 102% 102% — % 
111.28 . Treas 4\s, ies 52. a. 108. 18 Wa.4 +.10 109 saat 94 90% Buenos Aires , 1961 
106.18 101. eas: 02 +.6 150% sees (Prov) 6a00weeget.oes 92% 90% 91%+ % 4 91 96 86% EL PW, 7 Gigs,’ 50 D Olt 90% 91 — % 
gay Site trea | Weis gra, Wee Sy "ge weit | Wo Be Mare todacesy ame ‘ame om kk My TOE | Tl Oth Retomia fer indica no ani taf 
e 5 a . : . “4 cl v6 . ¢ Bs ain V, 7 a x, : ‘s, Serer 
98.18 95.4 Treas 3%s, 1940-43. 97.12 97.10 97.12 $4 37 ie 100%¢ 4% Do 6e, Oct’ 1960 CIty 100 9% WE % 4 :: 105. 101% Est RR e... is, '34. rene 12% 102% _ % 
90 75% Bulgaria 7s, 1967. WZ 75% 76%— % 41 76% 
po Sere ree $1,287 500 7% 85 Do 7%s, 968 ee een hee 86% 86 eo -—- % 21 gH 171 119 FEAT deb 7s, 1946...... 121% 119 121% — &8\% 
10391 Do deb 7s, 1946, x w.. 92% 91 91 — 1% 
FOREIGN SECURITIES. 100 §=6©89% CALDAS 7\%s, 1946..... 94% 90 91 —4% 2 90 I on Finioné i Se 86 854 oot — % 
‘ . en - ery _ = _ 975 . 0 Gs, 19 . of + 2% 
99% 94 ADRIATIC EL 7s,'5 ‘2... 97 96 96 rae 6 re 99% 96 Canada 4%s, 1936. 97% 97 97% “a % 59 97% Ol Do 6%s, . 4 92% 92%— %& 
4 4 o. a 101% 98% Do 5s, 1931........... 100% 100% 100% % 24 100% | } 
89% 84% Akershus 5s, 19 8685 «=—B5%— % 32 84% 5% 100 5 5 : 31 5 ox | 8 99% 98% 99% + % 
= oon aoa Montan Stl tas 9s os ss Oe 3 105% 100% Do 5s, 1952........... 103% 102% 103% .. 85 102% | “99% 95% 95% 95 
6% 88 Antioquia 7s, A, 1945... 89% 88 88 — % 19 ¥ 101% 97 Canada S 8S 6s, 1941.... 97% 97% 97% % 10 ae | 98% 92% Do 6% B 34. 93 3 O83 —1 
‘ 7% 1945 ‘ — = & 18 86% 107% 103 Carisbad 8s, 1954.......104 103 104 — %& 4 ~ 106% 101% Wramerican ind 7s, "42. 102% 102% 102% 4+ % 
‘ aus 94 90 Chile 6s, 1960........... 1% 9 90% —1 81 88% | 111 105% French Govt 7s, 1949. ..100% 100% 100% + % 
—_ a aoe 94 90% Do 6s, 1961........... 1% 90% 90%— % 7 91 115 109% Do 7%s, 1941..........112% 111 112% $ 1% 
—2 a es 94 1% Do 6s, 1961, Jan...... 4 93 93%— \% 134 91 103 100% French Nat SS L 7s,'49.103 102% 102%... 
—% @ .. 94 90% Do 6s, 1961, Sept..... 91% 90% 91 52 90% : 
—1% 18 a 944% 90 Do és, BA caesseun cask 92 90 » —2% 22 90% 88% 78% GERMAN CENT AG 
—% 7 9 1023 100 Do | RRS 01% 100% 100% — % 40 100% | BANK 6s, 1960, July 682% 81% 81% — 4% 
—- % 449 es 93% 89 Ce Mise Bai 68,61. 92 90% 91%— % 208 91 | 7 Do 6s, 1960, Oct...... 82 80% 81% — % 
— %& 39 93 99% 95 reer 95% 9%—-— % BW 04% 84% Do 6s, 1938.. 86% 85 85% — 1 
‘ — & 84 100 100% 97 Do 6%s, 1961 ceca .. 9% 97% 98 —1% 37 98 92% Do 7s, 1950........... 9% 9 9 — 1% 
= oa 4 — %& 380 = 44 = Pestees Seve Rys 5s,'51. 36 35 3660+~«C«@d 5 BAY 79% Germ Con Agri 6%s, ’58 81 80% 80% + % 
: . 1059.... , — | 63 M | 101% 98% Ch 6s, 1954....100 99% 100 , ; s,'48 § 
100% 98% Do 6s, October, 1959..100 99% 99%, ts 32. «99% oT 91 Cologne 6s, 100 athal 92 91% 92 t # : 1% goat “Bo ts, “io ede ect 3 101% 1020 + 1% 
WOR Be De Sx: Sep toon; 400 pot sou cE at goa | Bt Th, Coombe te MAL, Jan BT a= fy SEM | "tou “bey Bo tte, to, Tw SS™ "ety "gee + GM 
Wi 98 Do Gs, October, 1860-100, 90% 2% — % 87 % | Sf 79% | Do Do fs, 1961, Oct...... Se TH OT Ot Gasman 4s, 1940, x w.... 95 944 95) — 1 
100%, 98 Do 99% 19% — %& 36 99% 89% 76% Col Ag Bk bs, 1948..... 77% 16% 76%4—2% 9 74 | 104% German Kep 7s, 1949....106 105% 105% + % 
im 98 99% 99% — 1 74 99% 90% ait A Se Serer 7% 77% Ti% — 1% 1 i | 100% 94 Good Hope Steel Ny Iron 
R81, 3. 8% — ira 283 NSM 88% 76 Col Mige Ban Banik 6%s,'47.. 767 ™% —2 2° 75% | Works 7s, 1945...... 9 94 94 — 1% 
07 DoF 94% 941% — it 96% | Se6 Se Bo ts. ee ; 5 1 14 83% | 102% 98 Graz 8s, 1954.......... 98% 98% 98% + \% 
96% : 94% 94% 4+ % 121 94% > ss 84 c et . 1 10 82% =| 104% 101% Gt Brit & Ire 5%s, '37..102 101% 101%... 
105 101% Austrian 7s 103% 104 + Y% 23 103% : is Copemmagen S68, 27 8 87% 80% Do 4s, 1990, s-30 days. 82% 80% 82% + 1% 
” 4 = +4 oun 58, . 6 = 95 99% 9 Great Con El Power 
931 90% 91% + \% 68 "1 wR — el = Japan 7s, 1944....... 98 OF OF —1% 
97 d1% 92 —1 22 ~§=6 «2 NN c= <6 Wig mo ae a - . 96% 86% Do G6%s, 1950.......... 8 8 87 —1 
Tit % 100 100 : 71 100% 101 5% Cordoba 7s, 1942 (Prov.)100% 99% 99% 17 99% 87% 78% Greek Gs, 1968.......... 81 78% 81 + & 
Wy 6«102% Do 6%s, 1949......... 105% 105 105 ne 5G 105 98 93% Do is, 1 us (City).... 94% 94 4 & 24 93% 99 944 Greek Govt 7s, 1964.... 95 94% os 
109 106% Do 7s, 1955........... 108 107% 107% + &% HH W7% 97% 93 ~~ Do 7s, 1937 (City).... 98 93 93 os ess 
106% 104% Do 7s, 1956........... 106% 105% 106 — 4 80 106% | 96 91% Costa Rica Zs, 1951..... 93 91% 93 + 1% 38 92 | 101 96% HAITI 6s, 1952 .. 100% 97% 100% + 1% 
115% 112% Do 7%s, 1945......... 115 114% 114% Cw. M4 «114% 9) §=—93% Cuba 4%8, 1949......... 98% W%— % 10 . | 92 % Harpen Min 6s, w w,'49 90% 9 97 — & 
110 107% Do &s, 1941........... 109% 108% 109%, 4+ % 22 108% 102% 99 Do 5s, 14-44.. % 101% 101% — 1% 9 101% | 103% 99 Holland Am 6s, 1947.... 99 999 98% —1 
101 7 Bergen 6s, 1949......... 98 «497% 98 —2% 10 o7ig | 104 97% Do Aes, 1955...... 4 101% 101% % 3 101% | 100 88% Hung Con Mun 7%s,'45.100 89% 89% °.. 
112% 10044  £ a eR 110% 110 110 - 6 mm 89% 74% Cundinamarca | tis, "59. 7 78 % 28 ' | 94 8 Do 7s, 1946 ... MH) 87% MP + 5 
92 85% Berlin 6s, 1958.......... 88 85% Bu — 2% MM S53 111 109 Czechoslovak 8s, 1951. 100% 1098) 109 = 92 109% | 98 91% Hung L M s, A, "61. 91% 91% 91% —1 
99 92% Do G%s, 1950......... 94 92% 92% —1 20 91 111 108) = Do Rs, 1952....... 1% 10% 10 He 4 109% 9 92 Do 7%s, B, 1961 . 92% 92% 9244+ % 
9 89 Berl Elec 6%s,"51. 8 so -—- , #8 - 101% 99% Hungary 7%s, 144 100% 100 100% + «5 
#2 874% Do og too. ° cated Sox, ori 874 — 2% 41 RBM | ete} wT — ag # 8s,A, Serge > 109 = 110 be 8 : eels 
94 87% Berlin Elec Rys 6%s,"56. 89% 874% 88 — 1% 41 RRL, 0 7 “Y= 4 Weer wey + : 3 924% 80% ILSEDER STEEL tis,'4s 8416  — 
104 «99 ion. poe im 9 9 —1- 6 98 | 89% Denmark 4\%s, 1962 steee "M6 85% 85% — ¥ 120 g { Irish Free State jis, ‘60. 95% one son ™” 
96 84% Bolivia 7s, 1958 86% 85% 85%— % 2 84% 101% os Do 5s, 1955......+4- fost 19% 95, % 104 100 Ital Cred P w _7s,A,'3T, 94% 93% 93% — 1% 
91% 83% Do is, ioue eiatasseas 8 683% BA-— & 2 83 104% 102 Do Gs, 1942........... Me 103%, 103% % 2% 103% | i - 94 92% 92% .. 
se NS area 99% 98% 9%— % 41 9 18% 96 Deutsche Bank ts, 1932. orig 9% 97 oe oO 955 ital Pt Credit 7s, 1952. 92% 91 91 — 1% 
101 Bordeaux 6s, 1934... |. 100% 100° 100%—Ot. 2 99% 99 92% Domin Rep Ist 5%s, “42. 94% 9414 94% 4° 1 91% | 97% 94% Italy 7s, 1951 95% 94% “94% — & 
be Bast Brazil 6%s, 1926-57... .. » 88% 89 — % 100 88% oon os oe a ays, oe. - 2 2 92 2 ; 
% 89 Do 6%s, 1927-57. » 89 8 — & 6 8H 8 % Do 2d S%s, 1940 92 892 és 12 03% 9 Pf SE 4s, 193 2 24 
107% 101% Dg Tes, ME es snes 105 104 105 +1 7... | 102 9K Dresden is, 1945... ./..) 90% 99% M% 4% | 1024, 98% Jae Gan 1954 maT «1% on 100 + 
109 103° Do &s, 1941........... 106 105 105% + % 387 105 105% 100% Duke Price Pwr 6s, "66.105 104° 105° + 4% 22 105 104 99 LAUTARO NI 6s,'54,w i. 99% 99 9%— % 
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Bond Transactions—New York Stock Exchange—Continued 

















































































High: Lows, Sitch Sew. Last. antueetine | Maken. Net Wed Ra 
‘lose. h. BS ed.’ 
1% % KREUGER & T Js,'3.. 102% 100% 101% + 1% 1964 102% ro Low. High.Low. Last. Ch'ge.Sales.Close. a Net Wed.'s 
. 06% 103% Am Ag Ch ref Tis, ‘41-105% 105% 15% — 3 4 03% 98% Clev, © High.Low. Last. Ch’ge.Sales.Close. 
je BI | pn 3 Tg 98 97% 97% 4 97% | 9 ox Am Chain deb bs," ak 8 a Met KOR! : ee 
: 8, *h2, 90 ‘ os 4 § I le , 1933 97 4 Ps. oo. 8 , 1965...... 101% 101% 1% - 
oS Nagas Sy SEER of" | By BRAS Gee hts SRG | hy Bs eae a a 
87% His pnaed Py w Ons, 4 51% a = +% 4 135. 9514 Am I G Ch See tba. 122° 118” bits + % 1 91 101% or Clev,Lor. mew cone’ 1oe 33. 190" san" ie a Bs 
. 8 ¢3 & . .- — 2 312 s\ 7 ‘ 5 
1m = 98% Lyons fis, 1934........ 100% 100 100% — '? e 100% "0 ‘os i Nat = ne ise. ton “ 114 = ar a 108% lootd ws 7 197 ooo; jot = 100% 4 " ao! 
is, 2. 7 7 ~ ‘ os, ©, ‘ 106 00% 100% A ’ 
i MARSETLLES Go. 19:14.. 100% 100 100% — % 39 100 eR $e wx | 103” 81% Colorade: Pucl xk a3 BIR BLE wt 8 
$0 Medellin 6%», 1934...... 76% 734 7% + % 21 7H 97% 91% Am T . ins 03% 344+ % 1h 104 | 96% 90 Col Indus '. 1% 914 — 6% 5 
2 13) Mex Irvig 4%, “43, asst. 16 15 : 4 : 1 T gold 4s, 1936 92% 92% 92 . . Col col tr 58, °34 91% 91% 9U . - 
PRE e gee! |e cS eee ei PE | SRS Pea eB ee eee | 
2 ; s,'1-45, asst.small 10% 16% 16% — % 20 104% 101. DD , : 217 +9 819 7-10 218 ri 7 Ss, "52, Apr 98% 97% 95% 4 i 
22% Do 4s, 1954, asst We 17 *% %2  .. 107% 2 © coll trust i103 iia 1244+ 4% «Tt («1O2 100% 97% Do deb 5s, 1952, May.. 98% 97% ok —"'s 4 96Y 
a3 M a pa Hes 7 es 10 = seg 4 104% Do 5%s, 1943 ..... 105% W4% 1st, 4 4 12 93% 90% Columbus Ry P, Lt ist 9% — % TH v6, 
91% 85% Milan Gis, 1952 .-..... nn ee 10s 102 Am ‘Type Found 6s, “40 Weg os 2 — Ge ee | me 8 Comt'C WOE aioe 90% 90% 90% —- % 1 
in 100% Savio Sian te he. 1958. 88 (2 hk | 100% 95% Am wweauacsc”. M4 + HM. 4 =6889 = Do Sige, 1038 ——-. . a cas 
i , =i ig 1958. 88% 87% 88% ~ | r . : gs, RSS m2 92 92 ; *s | 
90% Do 7s, 1937, W..... 97% one ore - *% 45 os 105% 101 7 Fg OE peakeoneeed 100% 19%] 100% ¢ 1, 5 OT 4 oe Cm } Tr 5%s, 1949.1104% 103 107% F 5 eons 104! 
13%, 9914 Montevideo 7s, 1952... 99% 99% HOI — 5 85% 75% Am Writing Paper ts, ..108) 102% 1030 106 . «TS, OG ose SO 984 + SH I “ ; 
a * 6 .. Ce POT a ee ee y* ae Tab Ree do41..103 104% 105 f 
74 108 NETHERLAND: 6s, ‘72. 106% 106 106 ‘ x 103% 93 Ark oh © So 4 mm MRH- 4 4 .. | 106 106 Comme G. Ts, "39. 52% 52 52 — 27 : . 
Seu gut De Sen 1058... ne,'3t gos a3 me ee a tae th Armour oy igi P 3 «& weethe, “ tte tT a + 
be lp MOTB... cece nee 4 2 9 7 214 ) a> on eee. So 4 bP ge ~ gaia 05 - a2 7 
105,-«100)sNerd R bigs, 1950. /101 100% om | Oh 108 103% 100 * Aseee Ol 6s. 35, wip ae erie scene % i of me 73% 63 Cons Coal Md ref 5s,'50 65 63% 63% \ -  aee { 
oe e. Ner = Toya fio, 1947. 92. ow +m 4 «mK | AS am At, Topas Fe Fe gen 48,95 oe rt mn +73 a 1- 108” “fon ~ 4 1,! fa,'36.100 100 100 + 114 eo 
jorwa, - " 59% se " > 3 : ‘ 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





Key. 


2 

: ) 

8 Austrian Treasury 6s (per kr. 
000) 

3 

3 i 

2 miu 





COVEREEN ESOS 


Argestine fe Bie osescovesce rs 


A Al |) Se 


Belg. Restor’n 5s (1,000 fes.). 
be [ea — 5% (1,000 fes.).. 
51 


a3 388 88g ge 2 eegeseuyys cc . 


3 Finnis Govt 918 (1,000 
DUD cinivcctsketaedeok wen 
ed thoes added dee wed kins 
3 French Govt. 4s,"17 1,000 
3 Do 5s (Vict.) (per : 11600). 
$ French Loan és, U, i920...... rT ee S| 
3 French Prem. 5s, 1920......... 4 
Pi Mn ceshecegenercesass 


German Govt. Léqigetion Ln. 
(per reichsmarks 1, 


without drawing rts.)..... ae 
i (wu dedhebs esses daawecean . 24 
2 Do (with drw. rts., rm. 100). 59 61 
3 TP -scede oii 59 61 


GOVERN MENT—BONDS—Continued 
Key Bid. Offer. 


3 German Kommunal Liquid 
w. drawing rts. (per 


SMR ncn snasonsexirn ee 58 6044 

8 German Forced aes sfs, 

‘ 1922 (m. 1,000,000). : ¢ 
Brit, Fund 4s, ‘Sdsochs iid. 8 88 
Brit. wen. WS ie Ge, TeRS-St... 38 98 
Brit. Vict. 48, Sept., 1919...... 90 
Py Fst. Ww. 1929 iecons 101 102 

OMSOIS TAB... ccccccece $3 $32 
Greek Govt. 1914. ¥%...:..... 140 (150 


$3 Hungarian Gold Rente pre- 
ye. including cpn. 80 


wre 


Do 
Hungarian te Loan 5%s and 
6s (per 1,000 kr.).......... 5c 
Italian 5% Cons. tire 1,000).. 40% 41% 
Norwa i. 1920-70 (kroner)..260 270 
Do 270 48280 


nw 


Do 
Polish Govt. 5% Conv. ona 


S clipeadiaseaey tt 


Do 
Russian 4% Rentes, 1894 (per 
DMD DROP wccccecsesaces 64 


Do 
Russian War Loan 5%s, (1,000 


* ead it 


eo wh Hw Ce Cw 
$F 


MUNICIPAL—BUNDS 
Buenos Aires 5s,'15 (£100 pes.) 82 84 
Do (£10 | ad tivonedanewae 76 es 
©. CD Ke cv cdsseccuccscnas 19 21 


Warsaw 5s,’21 (1,000,000 mks).300 











INDUSTRIAL AND MISCELLANEOUS 
—BONDS 


Bid. Offer. 





Key. 
CUBA: 
7 Cuba Co deb 6s, 1955.......... 73 78 
aa. 
G. pre-war (m. 1,000).. 22 24 
eae ‘American Line..... 28 30 
BANK—STOCKS 
AUSTRIA: 
3 Bodencredit (sch. sh.) ...... 13% 1 
3 as Anstalt (per om. sh.). : 
3 ane ‘Austrian Diseount ¢ per 
eee sh.) 3 
2 Do ee ; 3 
3 Wiener Bank Verein 2 
8 Mercurbank (sch. sh.). ....2.60 2.80 
FRANCE: 
2 Credit Lyonnaise ; ...1% 127 
3 Do (per_ share) ; ..12% 127 
3 Banque Paris et Faye Bas 
(per share) 135 137 
GERMANY: 
3 Bavarian Vereinsbk. (100 rm.) 4 Pty 
3 Commerz und Pr.Bk.(100 rm.) 41 
3 Darmstaedter Bank ‘Goo rm.) 63 65 
= eer ey: beans awe 65 
3 Deutsche Bk. “(100 8 eer 300 
SS Ferrer 
3 Dresdner Bank (100 St eS 38 
3 Disc. Ges. Bk. (100 rm.)..... 
3 a —_ he dencvaat 7. 
2 Seer eer,” 7 
HUNGARY: 
$3 Hungarian Discount & Ex. 
Bk. (pengo share)......... 15 16% 





BANK—STOCKS—Continued 


Key. Bid. Offer. 
$3 Banca d’Amer. d'Italia (un- 


stp. sh. of lire 100) 4 
3 Do ‘stp. “Ameritalia’”’ i 1012 108 
INDUSTRIAL AND MISCELLANEOUS 

—STOCKS 

AUSTRIA: 
3 A. E. G. Union (Axstria- 3 

man Gen. Elec.) sch. sh 4% vy 
FRANCE: 
3 Nord. R. R. (per share) 95% 97% 
3 Paris-Lyons-Mediterranean R. 

R. 4 share) 53% 55% 
3 Union d’Electricite (per sh.).. 55% 57% 
GERMANY: 
3 A. E. G. com. (100 rm.)...... 45% 47% 
3 I. G. Farben (rm. 200) 101 107 
2 Do (rm ye 101 107 
3 Hapag oe ™ 83 87 
2 Hayden hemical \ (100 rm.).. 16% 18 
3 Karstadt (rm -. 16% 17% 
3 Nor. Ger Lloyd tain 40) 10 10% 
2 Tietz (per rm.) 48% 50 
HUNGARY: 
3 Rima - anamned Steel (pengo 

share) ...... 15 16% 
DE Sitvxkarnkeone ino) ae 164 


CANADIAN BANK STOCKS 
Bar.k of Montreal, ex rts....350 351 


Bank of Nova Scotia ....-307 388 
Bank of Toronto. 265 P 
Canadian Bk. of Com 294 295 
Imperial Bank ...262 25 
Natl. Canadian Bk., ex rts 173 a 
Provincial Bank . 135 140 





OPEN MARKET—DOMESTIC SECURITIES 










































































Key and Index to Open 
ny Market 


1—Parrish Co., 230 Park Av., N. Y. 
} mam ~ e mut 6650. See Front 
over 


2—Kaufman State Bank, a e. La be 
St., ae Phone e ose. 
See Page 419. 


3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 408. 
‘—Belzer & Co., 1,127 Land Title Bldg. 
Philadelphia. 7 ee Rittenhouse 


&-Edwin Wolff & Co.. 30 Broad St., 
Phone Hanover 2035. See Pate ‘a0. 
6—Henry L. Doherty & Co.,60 Wall St.,.N.Y. 
Phone Hanover 1600. See Page’ 410. 


7—Farr & Co., 90 Wall St., N. ¥. Phone 
John 6428. 


8—Steelman & Birkins, 20 Broad St., N. Y. 
Phone Hanover 7500. See Page 407. 


9—Chas. Sincere & Co., 231 So. La Salle St., 
Cc Phone State 2400. See 
Page 14. 
10—Fuller, Richter, Aldrich & Co., 94 Pearl 
St., Hartford, Conn. Phone 2-9161. 
See Page 417. 
11—W. a a Giddings & Co., be wee 
Cc. Phone Whitehall” 701 See 


Beas 409. 
ines O'Neill 22 William St., 
. ¥. Phone ) 3 S Green 8224-5. 


13—Gurnett & Co., 10 Post Office Square, 
Boston. Phone Hubbard 9000. See 
Page 416. 

14—Otte & Co., Inc., 29 So. La Salle St., 
Chicago. Phone 4660. 

15—Seybelt & belt, Ine.. 1,387 Main S¢t., 
) enad Mm Mass. Phone 5-1736. See 





age aT 





ark. , Mitchell 0301-06. 


17—James ih. Goethe & Co., 231 So. La Salle 
t., —y Phone Central 8200. 
See ten 


18—Throckmorton & Co., 165 Broadway, N.Y. 

Phone Cortlandt 6610. 
ete ier & Co.. 48 Wall St., N. Y. 
2 Whitehall é 6156. See Page 410. 


20—Arthur W. Wood Co., 19 Congress St., 
» Mass. Phone Hubbard 0810-i. 
See Page 417. 


21—R. H. McClure & Co., 43 Exchange 
Place, N. Y. Phone Whitehall 7461 

See Page 408. 
TT ow & Co., Ine., 115 Broad- 
N. Y¥. Phone Barclay 1534. 

Seo. pot 408. 


23—Morris 25 Broad St., Re 
Phone Hane Hanover 2543. ~'s 





Wis.-Mi & P. Ist 5s,’44. o7 i St. Charles Hotel os. 1945. . Interested i 2 _Interested 
PUBLIC UTILITIES—BONDS Wiscon. —- Svc. ist 5s,°42. : 3" % Securities Co. of N 4s.... 45 55 Port Morris Bank 60a 
Key. Bid. Offer. a |. “SS SP errierheeeioe Sixty-one Bway. ist t Bhs, '50.. 96 98 8 Prudential Bank ;- 
American & Lt. 6s, 2016. 105% 1 Do 1st ref. 6s, 1952.......... 101% 103% 1 Southern Ind. 42, "g  _wetiivs 78% Public National ............. 267-271 
Appal. Pr. te ih Mec scn wee 1 ¥ Std. Textile Prod ates 4 96 ee aapaisngs see - 14 
1 Asso. Gas & El. 6% cv. deb A 4 INDUSTRIAL AND MISCELLANEOUS Susquehanna Silk ane 38 s2 86 ewa: MMOD asicscciaksa 
ey yee —BONDS Tulip Cup 6s, 1933". oo wlll ~~ TA ibenpegans 350 368 
Broad River 5s, 1954.......... 93 95 Abbott's Dairies 6s, 1942 U. S. Steel 5s, 1951. sere 8 115 ER eas vs. : 60 
California Pwr. 6s, 1931.......100 ca Adams Express 4s, 1947... Ween Teal e. =. neo *agage oe 130 R , - ey Sicess reece, 4 
Cent. Gas & El. Ist 5's, 1946. 88 American Meter 6s, 1946.. a oO. 18 052 
Cities erwiee Co. 5s, 1958.... 81 B . American Tobacco 4s, 195 Woodward Iron 5s, 1952...... r 91 BOSTON BANK STOCKS 
A is aseeneas can - 6 x . 
Do Se 5s, nee ex -_ nae Sees Bo on my" 1a + anew he cesses es FEDERAL LAND BANK BONDS American Trust ° . .680 700 
sesceeesese Am. Wire Fab. ist 7s, 1942... 98 100 29 Atlantic Natjpnal ($25) — ve 
Col. Power ry 8.3 eeeeer 102% .. Bear Mountain. Hudson River an Gace te canted taniae 20 Atlantic National 1144 «6118 
Col. (S. C.) Ee 5s, 1936.. 94 $e ie Pins éoen0ede cee 103 104 29 Bank of Commerce & Trust. . 185 
Columbus E, ‘Power 6s, 1947... 102. t Besemson Bldg. 7s, is4i...... 96 89 | 29 Beacon Trust ($20). "a 868 
Cons. Gas N 1936...... 4 8696 Biltmore Com, Ist 7s, 1934....100 103% 4 10 Beacon Trust .. 72 #74 
» x3 « Me. R. R. 4%s, 1929 +4 on 90 Boston “s ws “ato 225 
Ces esecersccecceses 004% . Boston e r 5% o° 
Chapin-Sacks 7s, 1934. ...... 88 92 930 29 Exchange Trust » 1. MO 
1 Canadian Rail & Har. 7s, "45... Interested o4 29 Federal National . +320 ama 
1 cape Girardeau Bridge 7s, °47. Interested 22 First National ($20) ...198 203 
Chi. Stock Yards 6s, 1961..... 83% + 1@ First National ..... :..200 205 
Clyde Steamship 5s, 1931...... 99 - 29 First Peoples Trust units.... 20 30 
x Collateral BN Gas cvevscves 75 = «80 95 29 National Rockland 11420 «147 
Consol. Coal 4%s, 1934........ me as bid 29 National Shawmut ($25). ...106 108 
1 Iowa Pub ae: 968. iss7’ 94 Consol. Tobacco 4s, 195i...... 85 ue 4 ae ewe ...106 109 
° inal 64s, 1947..... eed wan 
Jersey Cent. P. & L. 549,45. 98 «999 | | Distribution erm Fe pean NEW YORK BANKS—STOCKS 10 Old Colony Trust eeeee- ae 
Jersey City, Hob. & P. 4s,'49..40 41 | = Storage 6448.........-..2.05 Interested pour U * 235 29 Old Colony Trust eee 
Minneée lis Gen. de 1934. $e Pe 29 Easte tern Atte. ie 100% 102 | Bank eae Saten Bas —aee a - Sogrt, National. ee ee: 
prcegue, Pub Pt bates... oe Se | Fi Of ae a ee Re 5 3 ee #% 389 | NEW YORK TRUST ¢ OMPANTES— 
o. P. & L. ist 34s. 1950......100 2 [| }#£=Wick Tire Wah Alic 102% oft, @op $| BS@nA OF TOrKtOWwn ........-- 
Mountain States Pr. ist 55,3898 100 | 4 ‘ishidn Mant Good! Re te,74 Be” Bedford National «2200000... 200 230 STOCK 
oes a *, 1938. . +s as Gobel (Adolph) 6s, 1936...... I — ng Ro pee edieamashe - 4 
unicipal Gas (Texas) 68,'35. 97 ee 1 r. . & Ter. 64s,'52..Interested | 15 or er otters 441 443 Bk. Com. Ital... sec mas 
27 Natl. W. W Comp. 10-yr. 6s, A 96% 98 % Grocery Store Products conv. | ie eae... 219 221 Banc Sicily ..... Pere 87 
now ewark Con. Gas 5s, je, 1848. +4 =| = Se. +. spsccmssgr esses: a 3 epee pepebaapieailee: 218 221 - | BY } eS & Trust.... 900 910 
ne ak obcken Ve : Seeeeen ae a — ereeeeprepeerreeerenrer ae 
New Brunswick Pr. Bo, "31... 964 90% Int. Salt 5s, 1961.......0.....: > | > ae eee 2 Se S| 0O Bankers Trust 222. ..... 25.3... 
N. Orleans Pub Sery. 4%s,'35 90 91 Journal of Com. , 1937.... 95 100 10 Chemical = "395 «(196 Bronx County Tr., new...... 100 106 
Nor. Jersey Ry. 4s, 1948...... 99 100 Kern (Geo.). Inc.., 1937.... 95 100 jane... "990 «910 : — eh tae nns- .....,.Interested 
Northern jcxne Hi. Ge, 1980...00 & | s9 Little (A. E.) 7s, 1942. epee 7 865 Continental Bank 56 57 Central Hanover 7B 
Be ak © Dtcdnsaeeds sae. We bs Loew’s New Bro. Prop. ist 10 Corn Exchange Beak a) 2 —eS Mae ass 440 
Os. 1 eee Be A. 6. als aetie ae lela ein f 
ee ar es eS... & Mallory pets SSG. ee First National, New York..7:750 7950 | 11 Rawitable ‘Trust ae 6 
apy Tybee Mae tees 100. 1 A 1s "al. “Interested Flatbush National ..........: 225 240 Fidelity, new ‘ 
Pac. G. & El. ref. 6s, 1941 “0s 108 . erchants Bay ‘Bridge y 1937... -s S. 8 Globe National Miley deees Interested 11 Guaranty ....__ oon 1,000 
hAdwdieaendcoantes © e eres! sieemyedes-oue : 7 
wee a ks, ee 100% 102 N Orleans G NOR. R. 50,66 ta been aaligdepbedetes -— i. | ar Teast ‘ 
Paterson Ry. 5s, 1944 ........ 1 an Y. & Ho Schon i 1946.. 92 Harriman National ......... 1,700 1,800 10 Irving : “i 7 
Puget und P. & L. 5%s,'49. 99 100 ae Shipbuilding 5s, 1946.. 88 92 Liberty National ............! 200 "207 Lawyers T. & G. 367 
St. ul Gas Lt. 5s, 1944...... oN 1 Park Cresc 6s, 1940........ Interested Manhattan Co. ............... 865 875 Manufacturers 279 oa 
Di G. E. 5s, 1947...... 99 29 Parker Yours eae 1944...... 99 Melrose National ............. Murray Hill "339 350 
PPP arr, 103 Pierce, Butler erce 64s, se PSE Meseiaketece gee Interested | 11 New York .... "353 359 
Stand. G. & E. 6s, 1935 ....... ey a A) SR lady cc ran Sacalbacs 70 Midtown Bank ............... 215 225 N. Y. Title & Mtz. nev — 2 
6% g. ctfs., i951.......... 9° 1 Pompeian . Gise, 1940:.-. 85 95 | © National City 2200000000000 399 401 Times Square... 471 
vee le neritimlntetaan 9 1 | Ritter Dental Gis. 1996, 102% 11 National City -......°.....1398 402 Title Guaranty. new 169% 171 
United Elec. of N. J. 4s, 1949. 89 92 1 Roch. Ice & Cold Stor. 6%s,'36. Interested ational of Yorivilie kgsacian 220 235 United States’’ 00” 4,500 
a6-Hinevey Beye ommerce St., 24—R. I. Claus, 93 Nassau, N. ¥. Phone 


Cortlandt 7750. 


26—G. F. eee ee Ph Stock Exch. 
os An _- oO 
1411. See Page 41 41 ea 


27—Detwiler & Co., Inc., 11 Broadway, N. Y. 
zene Bowling Green 5920. See Paps 


28_Nixon Land Title Bid ——_ 
#4, ae Rittenhouse 5080. 8 
pape 412. 
29—H. D. Knox & Co., 27 State St., Boston. 
Phone Hubbard 8950. See Page 417. 


30—Pirnie, Simons & Co., Inc. » 1,252 Main 
St., Springfield, Mass. See Page 417. 


31—J. py SA & Co., Inc., Shaw- 
ston, Mass. 
Phone Hubbard 7968 See Page 416. 


33—Griggs Collateral © ™ Broadway. 
i a Phone Whitehall 5147. See 
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OPEN MARKET—DOMESTIC SECURITIES 








CHICAGO BANK STOCKS 
Bid. Offer. 
ent. Tr. Co. of Ill., ex rts...665 675 
Do Figate RF I i Le . 35 36 
14 Contl. Ill. Bank & Trust.. , 860 
First National Bank ex tte. -886 890 
omen oe ex rts.......1,240 1,260 
Harris T & Savings..... 1,075 1,085 
17 ee Bk. rot eer 245 248 
porpers i. 3. ere 1,050 1,060 
ee Trust and Sav. beget -525 530 
Bank of Chicago......1,200 1,210 
Strane ED 9 cnasaha cee e ¢ 360 365 
Union Bank of Chicago.......427 432 


PHILADELPHIA BANK STOCKS 











4 Bank of Phila. & Trust....... 41 43 
4 Bankers Trust of Phila....... 137 140 
4 Central National Bank....... 85 88 
7k Peep end Rg a 
4 Commercial N. B. & T....... 38 40 
4 Corn Exch. Nat. Bank & Tr..181 184 
4 Colonial ... eee ..345 355 
4 Fidelity-Phil. Fp mn 940 
4 Finance Co. of Penn 575 
4 First National Bank 535 545 
4 Franklin Trust Co.. 71 
4 Germantown Trust, new...... 77 81 
4 Girard Trust Co., new........14 198 
4 Industrial — gS 550 486565 
4 Int ky, a. Te 
4 Nint nk & “Trust. tees Sat at 57 61 
4 Northwestern Natl., new.....130 140 
4 SI 555 asec 3.060 's-5:08< 33 338 
4 Penn. Co. for Ins., &c........ 141 + #«#144 
4 Penn National Bank ........ 82 85 
4 Philadelphia Natl. Bank...... 180 183 
4 Provident Trust Co. ......... - 820 
4 Real Est. Land Title & Trust 64 66 
4 Real Estate Trust (assented).310 325 
4 Textile National .............. 32 35 
4 Tradesmen’s aes i mt & Tr..565 575 
4 United Sec., L., I. & Tr. Co..275 285 


INVESTMENT TRUST—STOCKS 
Alliance Inv. Corp. 





34 rie 

8 American Founders com. 115% - 11 

: Be &% eee “ 46 

RE Age nee 50% 

8 PM, Mn csne cepeceehscens 116 118 

8 Am. Capital Corp., B com 25% 

8 Ameri  * eer 21 

29 Amer. Investment Sec. com.. 25 27 
American Investors, Inc...... 21 22 
Amer. > one & en artic... 1% 4214 

s Am. Utilities & Genl., 13 10% 
Atl. & Pac. Intl. Cup.. units. 78 81 

6% ot: with war........ 50 

he 0 ema aa ome ee 38) 41 

rip hewn ikon te andan se 47c 5ic 
Atlantic ecs. Corp. com..... 47 50 

A nc ha hded watwek «ston Des Interested 
Bankers Inv. Fe, 6 Amante 37 

8 Bankshares of U. 6% 
Bankstocks ae, ate * 
Basic om pe gs I ; 1% 11% 

8 Beneficial Society ere 46 60 

8 Beneficial a Loan " aniis. 105 = 1110 

8 ye Type Investors, new.. 40% 42% 
Chain & Gen. Equities com. ‘: 338 36 

S eS Inv. Corp com., w. i..... Ss 4 

8 Com! sca’ Trust Shares....... —— 

29 Commercial Finance units. . 
De ted Bk. Sh., Ser. Bl.. 1 
18 Diversified Trustees ........ 33! 
} 18 Do Series B ........:.....-- 

NB, dncasacacsécacbeccgsetear? Interest 
Domestic & Overseas Inv.... 13 14% 
> Bankers com......... a 

7 16 Fed. Capital Corp. com....... Interested 
j BS Do COM, 2... .cccccccccccccces 
BD QD a. 5.6.0.6 caciececesesceee 

29 First Invest. of N. H., A ay 


oypee Seat Shares, 


Do 
% Founders Holding new com.. 16 1 





3 

























pountess Securities pf.. .~ 
23 Ger'l Bd. & Shs. pf. & com. ..Interest 
Granger “Trading Corp...... 34 
Greenway Corp pf..........-- 64 a 
TOD GOTB once cedicccciccoescs . Er . 4 
8 Imperial Royaity pf.........- . - 
In ted —. oopecer 70% 73% 
I cot ant ed tm Sannin 84 86 
29 Ins. Bank Stock Tr. units. 45 is 
Insuranshares, C, 1927........ oe 28 
Os SS Parr 32 
> . 2a es 25 30% 
<< y |e aes 22 
Intl. Carriers, Ltd...........- Interested 
28 Intl. Bankstocks Corp........ 57% 62% 
8 Mh. (‘Micico<ébacnedestes 58 60 
a - area 30% 32% 
Do ba | POR EHO 90 5 
TS eee 85% 89 
; Do ctfs. t Go. at Se EES on a 
nvestment Am. com. 
8 Do deb. war.........-+--s05: Int ‘| 
8 Investment "Trust Aasetiates. 52% 54% 
Investors Trustee Shs.. /_ 
8 —— Royalty —— 1.18 1.20 
Joint Investors conv. pf 126 
Investors . OH 63% 
29 Mutual Finance ‘ units.. 50 : 
8 North T hares. . . Inter erested 
No. Amer. — hasie's 11% 12% 
8 New Jersey Bankers........ % % 
Oil Shares, Inc., "4 rawesnss” a2 62 
29 Old Colony Inv. Trust........ 24 26 
' 29 Old Colony Assets............ 59 61 
8 poets —— Keka eiore 38 42 
a y ot. gre 1.16 
33 t Title Invest. rp., B 
7 g cognate i 
Reybarn Co., Inc..........--- 
* 8 ds Invest. com........ rit 
, PE... CX WEB. ...,cccvcseees 77 
8 Utilities sh........ 15 
tl. Secs., A......-- 50 
b dSecc comes op'cesdene 41 
aon ganed~edandede does 21 
_ 51 


Key 


a 


10 
10 
10 
10 


19 


9 Baltimore & American, 


—- 
ewes Bo co 


eo &S 





SSS wood 


Soe oS 


10 


10 


10 





INVESTMENT TRUST—STOCKS 
—Continued 

United Inv. Agger, Sys. units, 

and 1 


« Kk FF pO rreee 
i ee Inv. Pe Tr. Frds. sh. 


Bid. Offer 


1 
2” 


Do dust 4 eS H. 14 
r 
U. a Pie Te. A 32 


pdosappieaaanes 
ec. Lt. & Pwr., 





Do 
US. 
ung leider Fi ial C 

erleider Financial Cor 

United conn. 


ed Founders Co 
Wall St. Trading Gorp. wt —. : 55 


IN SURANCE—STOCKS 


68% 


Aetna Life 
Amer. Equitable 
ae. Phenix 


Automobile 
Do new 


Boston Insurance 
Es Ea 


Brooklyn Fire 


Camden Fire 





Columbia Natl. Life 
Commonwealth ..............- 
=o “SSRIS 





Empire 
Excess Insurance Co......... 13 


_ 2a Cr: 
Glens Fails OR Er it 69 
Globe & Rutgers, new....... 1,510 1,540 
Globe Insurance 



























Great American Ins 
Great Lakes Fire... 
Hanover Fire ex rts. 
Peemeres Dive .......... 
a ec cd eak ane bake 35 
(8 Oras 1,055 
OL errr 790 
Insurance Co. of Phila 
Im ers & 5 
Knickerbocker Fire 68 
BD ME ind 5tc.ocoe ccc dene 93 97 
aes PE BS 6 ocvasncess 4 ia 
Lloyd’ ft Ear 34 37% 
Maryland Spamnity iad oaen en 128 135 
aaa 210 «#8220 
Merchants £ 7 Fire Ins. 32 34 
_ BO Sree 12 86135 
Missouri State "Lite “ee 81 83 
National Casualty .......... 31 33 
Og SO eee 83 91 
New Brunswick Fire. ee 39 
8 New York Fire....... . 42 46 
National Liberty, new . 30 30% 
National Union ...... -280 8288 
New England ................ 38 45 
New — Fire ($10)... 81 - 
Ff eee 60 65 
New York “Hamburg CPE EEPS 42 45 
EE ED xin650.008406 a5 vs oc 455 465 
I Sct ativan das sensaesou 135 145 
Northwestern Nat'l .......... 1452 «(155 
OC BN BIOS 6 occ ccccscsoss 31 34 
a. 2. err. 160 -=—: 160 
SES eathoas Lanecscvccese sd 1,050 1,060 
eS ear 595 610 
9 Presidential Fire 3) ee 31 Se 
., i ~_ererrraa 970 §6=— 990 
2 ee, eee 25 25% 
Republic Ins. Co., yy “epee 42 44 
® Reinsurance Life of Am...... 100 =: 105 
Rhode Island, new...... . 40 
saege Insurance . 6&8 72 
cS ts &M..... -232 237 
Oe, ae ..123 130 
Springfield SE eae Seeenaceaae 223 4«=—-233 
IE Sree’ 55-00% n 3 <cepe 49 445 455 
8 byivania | eee eee 31 34 
10 ' _—— SS ae 1,835 1,850 
ikke 66d Cimiadoass-asawd 245 248 
united States Gee. Se 95 100 
United States Fire............ 106 111 
WEEE Soe 0d re biccvccecsas 84 
PUBLIC UTILITIES—-STOCES 
. ba 110 111% 
6 
1 oy Wa 
1 98 “ 
100. «105 
42 








PUBLIC UTILITIES—STOCKS—Cont. 

















Offer. 
"aioe. Blec. Ill., new........ = 102 
Do ES A ee 110 §=6112 
Col. Ry, P. & Lt. pf., B (6).101 104 
ER te 106 
ERO ree 210 260 
Conn. oo. r Pwr. 7% pf.. 0 
Caneamhent a 6% pf. 10244 103% 
| 3)" St ee 103% 105% 
Dallas Pow. Pa Light 7%. 110s «113 
Dayton Power & “" oO pf.. 108 110 
Derby Gas & Misc. '% * i 4 gs 
Eastern Texas Elec. pe -..103 106 

6 Empire Gas & Fuel 7% pf. 92 

SC Be Oe Boe icc ccdgececcs .104% 

6 OR OAS bi 87%, 

30 Empire Pub. Serv., B.. 19 21 
Erie ts Tag ae 60 5 
Fort Worth & Lt. 1% =. 112115 
Gas & Elec., pecses, £. 97 mi 
Gen. lec. ctfs....... 31% 33 
Hudson a jal 4. 3) eves 147 as 
daho Pw RN inc seek Za 04-0 103-107 
Tilinois: Ps Pwr. & Lt. 6% pf..... 92 97 

nd . Lt. 7% pf..... 89 93 
erstate Pwr. 7% pf..... ae 95 
Jersey Cent. P. & a rn. ..-.-100% 101% 
Lake Sup. Dis. Pw. 7% p 99 - 

A es G E 6% iS '* 101% 103% 
Met. ison | eer . 99% 101 
CMR TMIN CS fiehiid ¢6 ines css 103° 108 
Mississi River Pwr. oe pf. 4 102 
Missou b. Service x: 93 
Nassau & Suffolk Lt. 7% pf “103 105 
Nat. Water Wks. units($4.40) 69 71 
7 eae Power 7% pf..... 109 ; 

29 Bedford Gas & Edison Lt.104 106 

20 No phietne dup ade acd 105 107 
wows’ Consolidated Gas (5). 97 

J. Pwr. & 6% pf 94 99 
| &. Orleans Bud. Ser. 7% pf. 95 100 
N. Y. Steam $°R. 655 725 
Northern N. Y. Util. 7% pf...103 107 
North Texas Elec........... mee 6 
 * ys peer : 15 
Ohio Public Service pf. (7)...105 107 
Ohio River Edison pf. (7)....106% 108% 

20 Old Colony Gas 59 ; 
Oklahoma Gas & Elec. 7% pf..106% _.. 
Penn. er Light pf. Gy:107% 108%, 
Penn. Ohio P. & pf. 93 95 

 $ 2. eae ree :105° 108 
Roch. Gas & El. 7% pf., B....105 107 

10 Rockland Lt. & Pr............. 34 35 
Sioux City G: & E. 7% pf..... 97 «=. 100 
Somerset Un. Mid. Lgt. (4).. 74 Se 

10 —* Gas & El........ ..400 410 

10 Tampa Electric .............- 76 78 

29 Twin State Gas -y El. pr. lien 97 100 
—  S. Sea 104 ‘< 

cha ddddanndb-edicwss 98 100 
Texas Pow. & Lt. 7% pf.. 112 114 
Toledo ./. mig ~ ey 108 110 
Un. G. & E J.) 5% pf... 70 80 
Un. G. & E. (Conn. ) pf. (6).. 93% 

10 United th, oe 176 =: 1180 
Utah P L. pt. . 107 
Utica Gas & El. pf..... 103% 104% 
Util. Pwr. & Lt. Te pi . 99% 100% 
Wash. Ry. & Elec. (7)..... ~ 825 875 

“i errr 97% 98 

28 est Boston Gas........... . 44 47 

Western States G. & E....... 39 : 
eS ee rrrerrrrrrre rr 98 103 
SPRINGFIELD, MASS.—STOCKS 

15 Amer. Founders Corp. com...116 118 

15 Chapin National ya , 360 

4 Cpapmen Valve com. + sis 

SS aa ee 

15 Consolidated Dry Goods pf.. 79 82 

16 Do COMMOMR .............005: 22 

30 henex: Bigelow Wire com... 26 27 

15 Farr Alpaca .............-. 101 104 

15 Fiberloid Cor arene 108 

16 BO GOED. vcccicccesecsessces 90 ° 

15 Holyoke Water Power...... 675 715 

15 Holyoke Street Ry......... 10 5 

20 Ludlow ws Asscciates. .. 160 165 

3@ Massacvit Corp. - men becasets 164%, 17% 

15 Milton Bradley pf......... . 107 110 

15 New England rhs oer 48 53 

15 Northampton Street Ry.. 3 ats 

15 Package Machine com..... 98 103 

4 ——* Mach. & r pf.. ‘* 95 

15 Sv field F. & M. Ins. Co..228 233 

29 ring AT ag ar a eee 220 225 

& Springfield Gas Light ....... 88 65 

15 Springfield National Bank.. .360 ea 

15 Springfield Rys. pf........... 70 : 

15 Springfield Safe D. & Tr. Co.715 ; 

15 ird National Bank Tr..775 825 

15 ergs . 6.) Serre 875 

15 ited Elastic Corp.......... 38 42 

15 United States Envelope pf...117 

it i xphgnseces bhasveesce. 225 

15 = a 243 

SD . ERD QOUMIGE o osiccsscccesics 115 

15 united Founders Germ. com.. 66 68 

15 West Boylston Mfg. p 65 ; 

29 SE A caked aGb-0gd o0 a0 66ed-00 70 75 

a yl Pee 12 

15 Western Mass. Companies 82 85 

RORY ad ddd a Raa eseisen ee o4'404008 82 x4 

Sih a in oe Puke 5 kos 4000s 60% a4 

15 Wareusies Cons. St. Ry. ist pf 20 23 

ae MY Bapiad fiw o¥ cw 0Won bd oie «4 22 

HARTFORD, CONN.—STOCKS 

10 American Hardware ......... 70 72 

10 Billin & Spencer.......... 11 12 

10 Bristol Brass com.......... 34% 35% 

10 Colt’s Patent Firearms....... 31 33 

Pere eree 134 137 

10 FT re, 50 54 

10 Fafnir Bearing .............. 100 «110 

10 Hartford Gas com .......... 90 95 




















te 
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RAILROADS—STOCKS 
Bid. Offer 
ae Great So. ord...... 145 155 
oT Pe eer err = 145 155 
Chi. Burlington & inay.. 20 260 
Chi., Ind. & Louisville -- 133 150 
Do pf RT 72 76 
C2m., Be. O. OS. Bosc csseces>s 420 450 
Cleveland & Putsburge. %.. 74 76 
Do 4% ; 42 45 
Hocking Valley ts ehbaerks ta 575 00 
Ill. Central leased lines .. 72 75 
Joliet & Calcese. RES AT SS: 135 : 
St. P. & S. M. arr i 60 
Mobile & Sirmingham “pf. ee | 74 
Morris: & TRASK 0c sicvcccvicee 77 79 
N. Y., Lack. & Western...... 101 105 
New York & Harlem ........ 5 310 
Pitts., Ft. W. & Chicago....131% 140 
Pr A ora 6 150 
Rensselaer & Saratoga ...... 28 135 
St. Louis Bridge 1st pf....... 110 =6114 
Do 2d pt. es sans die oaah ae 4 57 
Tunnel R. R. of St. Louis... .110 115 
United N. J. R. R. & Canal..205 212 
Virginian Ry. ..2.cscceiseres 160 170 


INDUSTRIAL AND MISCELLANEOUS 


~ 
7 


26 


| 26 


Se 


29 


~ 


29 


SBE 


- 
~ 


24 


SSS 


nPop ng A8 a2 ag? 

















—STOCKS 
Aeolian Co. pf.. 65 
Aeolian- “= 20 
Do pf. (7). 45 
Agua Caliente 35.50 
rome ye Petroicum ge Pee 2.60 2.90 
Am. Book " Fiduca 95 100 
Am. Hard Rubber ieee 75 80 
AM. HBIBPBWOS occ ivccccicis 70 74 
Amer. Lith. (1.00). . 3 78 
Do pf. (7) cance wediene 105 110 
Amer. Meter Co. (5).......... 116 122 
Babcock & W. (7) .124 128 
rae 8 8.50 
Bohn Retespereter of. @).... & 96 
ee &§: err rere 42 47 
Bowman Bilt. | ra 34% 44 
Of | eye 47 52 
SD Fe Oe. Gis cgseacegesss 14 17 
Bruns. “Baike- Collender pf.... 96 102 
Burden Iron pf. ¢2)........... 40 ‘ 
Calif. Crushed Fruit n. com.. .65 ‘ 
Can. Celanese ..... . 21 21% 
SG, . cunxinad ene du . 47 
Carnation Milk pf......:.. .104 107 
Claude Neon Lights, new . 3 36 
Commodore Petroleum ...... 65 .70 
Connecticut Mills ist pf...... 25 30 
Crowell Publishing (6)........ 235 250 
IO OE. CE ccs sodienecdeeveusn 107 110 
De Forest Phonofilm....... ME 3 
Dennison Mfg. 7% pf........- 104 03=— 107 
Dictaphone (2)..........+.++++ 60 
eS ee ar 110 
Doehler D. Cast. 7% pf., w.w. 16 . 
BO Bee RE 5 dccdkvccéoucesases 40 45 
Douglas Shoe pf.............- 73 78 
Durham Duplex, A........... 32 35 
Eastern Mfg. com............ “Bl 53 
SS ee 41 43 
Eisemann Magneto .......... 31 36 
ee eer 95 100 
Empire Bond & Mtge......... .; 90 
ke Re rrr a 60 i 
Gair (Robt.), Cl. . 1 20 
Gen. ‘ee: Bag pr. . 108 112 
Graton & Knight.. an 12 
ee. eer art . 65 70 
Gray Tel. Pay Setion 1,170 : 
Great Northern Paper........ 65 67 
Her’g-Hali-M. Safe "Ge. (8a)..230 250 
Hudson River Nav. Co.. Fs ib 35 
ol a re rr. 92 
Industrial Acceptance pf..... 77 80 
Me DUR Mb sdc teens acees 43 os 
Lanston Mono. (6)..........-- 127 130 
Lawr. P. Com. {6)....ccccsces o- 80 
Liberty Baking edna alanainels 15 17 
SO EE sc xaasenciushsgateakaee 66 71 
Lincoin Drillin a ee 7% 1.25 
Macfadden Pu new, com.. 29 31 
Man. Rub. (2.50)............. 58 na 
Merck & Co. pf. (4).......... 70 75 
Nat. Casket Co. (3).......... 158 168 
BRD TE, Apa sngaetaunesaueunee 110 =: 1113 
Nat. Licorice (5a).......-..-- -- ‘70 
No. Am. Bond & Mtge. pf... 78 82 
Oxford Paper pf.......... . 92 94 
Peerless Laundry units.. 65 1.85 
Pet. Milk pf. (7)........ .100 105 
Photomaton, B, new.......... 9 12 
Pick (A.) & Co. 1% , pe, w. w. 80 
Puritan Mtg. UMIS. . cic cscies Interested 
Reems Bes Phis. cicvoenessaca 83 88 
Remington Arms ...........-- 40 44 
BO Gs. Gigs sonesecdsrtvansae 94 98 
Roxy Fer r'ty oscevedneveeseee 4% 5% 
Do CR) sadsecsaastesees 30 
Do a ace apaveneeeneceee 31 
Rumidor Corp. .....+..¢00se. 31 34% 
Schine Chain apa Inc., pf.Interested 
Signal Royalti wideard teens 16 20 
Smith-Corona Type. Rh oo ae 55 60 
Southern States Oil......:.... 2% 2% 
Snyder Multiform Corp. com.. 1 15 
Splitdorf-Beth. ee Ae PAS 7% 
Standard Screw (8). 174 176 
Standard Textile Pr.......... 7 9% 
ee COP adcmaweces Ares bs 72 
SS ear a 46 
Superheater (6) ..... 195 
Technicolor, Inc. . 86 
Trent Process Corp. ......... 2 
Trinity Portia em. oe. 135 145 
Tubize Art Silk Co. oe ae 95 
United Bus. Pub. p seg 93 
Univ. Auto. Mach. Corp. com. 9 12 
U. S. Finishing (7)........... 103s: 1106 
Walker Disnw. Co............ = = 


Welch Grape Juice (1)....... 


pf. (7). gps os an coneas «Bee ee 
Western Auto Supply com. 13 14 
I Rr ees ie 9 
Whitman ae Se 94 
Westland Oil (3).......:.....- 26 29 
Wheatsworth pf. (7).......-.- 102. 105 
SUGAR—STOCKS 
Fajardo Sugar Co..........+. 90 
National Sugar Ref. Co...... 40 41 
New Niquero Su a Ref. Co. 19 25 
Savannah Sugar Ref .......+ 105 #110 
Bk <a i ow wails hohe Chimaetell 103 Ss: 1108 
Sugar Estates of Oriente pf.. 20 25 
Uni. Porto micas Sugar Co... 41 44 
ESS ee pee 43 46 
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Range, 1029. Net Wed.'s 
High. Low High.Low. Last. Ch’ge.Sales.Close. 
23 “¢ ETOL PROD.. . 20% 18 is —2 900... 
w 5 geome Products ..... 5 ™% %F — % 19,000 4% 
20 Acronautical Indust .... 30 25 29% + 3% 18,500 277 
Ry 4 Mt WEE ccc ccssaces 8% 7 8, +1 9,000 7 
67% 38 Aero =~ Mfg, A (i. 30) io 6 wo — 5% 100 .. 
22% 12% Do B  nnccsccesceveess 22% 17% 21% + % 17,200 19% 
48% 344 auto Gediianlioce % 3%-— | 300... 
43% 3 ” Amsco .......+-.-- 32% 325% — 1% 500 32 
5T% y oe. Mfg (12'). 31% 52% + % 1,500 30% 
20% tg Air roy, ne, vic.. 16% 164% 4+ 1 800 17 
410% Do conv pf .......+++- 32% sone —1 300 36 
44 sone Airstocks, dine, VOB. coces 44 — 4% 1,900 58 

167 144 Alabama Gt 8 pf (17) ise 152% Path + 23 30. 
115 (109 ; Pow pH, pf £0. "112, 108 112) + 2% 100 
23 r Industr ++ 10 9% %-— % 1,000 9% 
14% «10 Altica ‘Aviation ida weens 1 812% — % 1,200 12% 
1% lied Packers .....--- %  % %— + 700 % 
110 i Allied Pow & Lt ‘ 08% 91% 93% + 3% 31,700 91% 
19% Jo Ist pf (5).... - 78% 78% 78% — % 700 78% 
85 73% Allis Chalmers, n, w i.. 8 73% 83% .. 64,900 80% 
5% 1 Allison Drug Stores, B. 2 1% a” 2 1,200 1% 
42 1 Port (mt (3).... 48 42 ys 1,600 37% 
539% 146 Aluminum Co of Am.. .474% 431 460% —10% 1,300 .. 
108% 108% Do pf (6) ....... 107 10654 105% — 200 
280 «©1064 Aluminum Co, Ltd...... 268% 255 208% — 1% 500 
41 28 Alum Goods Mfg (1.20). 339 31) 31 — 2 1,100 30% 
199 «635% Alum -¥-5 Ime (1%). H% 43% 43% — 2% 200 
47% 3) Am Arch Co (3)....--.- 38% 37°37 + ¥% 800 
15% 13% Am Beverage Cor 14% 138% 18% 1% 400 «121 
22 144, Am British & © ont’i. . 14% 14% 14h — & 1,900 14% 
23. 8% Am Br Bo El Fd shs... 20% 20 20% 4 % 2/300 20 
39% 16% Am Chain ........-.--- 32 32 a 1% 100 31% 
153% ya, Am © gar Co oa = 450 150 
84% 361% Am Cities ral, + % 5,400 TO% 
60% 23% _Do B Mey , — 1 12,000 49% 
31% 22 Am Com'l Pr, A (one) 30% 29 «2% _~ & 9,600 29% 
43% 22 Do B (4300) cae ta ‘ 43% 38% 42% 4 1% 8,200 48% 
11% ON ae Cin caesinnes 10 9 9 _ 1% 31900 % 
Te fh Am Control ase eneeeess ts ts wh 3.000 ok 
6 39% Am Cyenemia, B (1.60) 66% 62% 63% — 3 36,100 638% 
13! 98 Do pt (6) 131 123% 123% — 4% 195. 
29 HY Am ‘.~4 Mores. 1% 11% —1 3,400 
114 Do Ist . so 68 ~ 5 125 
14 10 Am Distylet el N J 
conv s GRP scccce 110)— 1110 : ae 
32% 31 Am Equities ..... oom 31 32% . 19,400 31 
131% 32% = For Pow war..... 131% 119 122% + 2% 14,200 120% 
224% 128 m Gas & Elec (11)...222 209% 217% + 3% 18,700 200% 
109 oy <s. pf (6). 108% 108% + & 500. 
ww 20 Am — a | 23-24% 4 11% 23,600 23% 
Ww 10 «=6©Do war ........ coos Ei 12 14 4 1% 3,600 13% 
9% TJ Am Lary Mach (4)... 91 87 8 3 200 
392. 205 Am Tract (10). 345 330, 330) _ 11,700 320 
8% 3% Am ai seocasee Om 8 3% & 5,400 4 
18% Am Natural Gas + % 1,200 16% 
39% Am Pheni 0 % +4 3% 1,300 69% 
164 2% Am Pnew + 125 - & Sa i 
si% 81% Am Salamandra “C3i) 87% S6 86% + 1% ©=—G00 BT 
30 25 Am & Scot Iny (1.20).. 27% 27 27 4 1% 700 27 
40% 25 Am Solvents Chem. 37% 34 35% — 24 2,000 .. 
im 42 Do part pf nis : — 4% 200 41% 
360«=— 32% ~=—(~(Do_—inew A Be ésct os , 600 |. 
274% 25 Am St Pub S A (1.66 300 25% 
42 42 Do conv pf W B.ccccee : 500. (tw. 
714% 25% Am Superpower ........ y + 4 343,300 66 
100% ne pr a), weswadenne YS q + \& 900 2 
4 go SoS ET re, 90% 90% 800 90% 
3% 34%Am read pf (25c).... 3% & 3% 1,700 .. 
25% 23% Am Transform (1. 40).. 24 5 24 200 24% 
26 45) Am Yvette Co, Inc..... 26 700... 
33% Amster Trading (1%)... 32 400 31% 
97% in Amrad © eccaceces _ 97% 300 «95 
75% 29% Anchor P e (ad)... TO% 34,100 67 
18 144% Ang-Am vot c o d (35e) 15 + 2,300 15 
16 12% Do non vot cod oo) 14% 138% 13% — 200 .. 
45% 33 Anglo Chilean Nit. . 56% 35% 354 -— 1% 500 35% 
3962) Apex Elec Mfg........- 31% 30 31% + 3% 1,600 33 
55% 22% Arcturus Radio Tube 4 40 44 44 11,300 43% 
3 A oi : 2 2%%+% 90 2 
6 2% M@— 4% 100.. 
oe % w— 13.200 ; 
58 23% Ari 364 34 35 +2 ye 
22 3% Arkansas Nat Gas...... 224 16% 22 + 5%142, 700 225% 
22 ‘O% DO A cccccccccccccees Se 16% 22 4 516176,500 2% 
8% 7% Do cum pf (W#c)...... 8 8%+ % 1,400 8% 
107 «98 «=Ark Pow & Lt pf (7). *s03t 102% + ta — 1% me sa 
27% " Asso Dye & Ptg.... 10% 10 ‘¢ MO 8 
15% \% Asso Elec , Ltd@..... 11% 10% 11% + % 13,600 114% 
6% a Age G @ El, A (12.40). 68% 62 63% + %231,900 63% 
19% 5% _Do deb rts..........-- 18% 16% 17 — 1 25,200 17% 
35% 15% Asso Rayon ............ 16% 15% 15% — 1% 400 14% 
87% 61 Do pf (6)......-.+++- 63% 61% obits +2 500 
904% 46 Atlan Cst Fish (1.20).. 47% 46% 46% — 5% 300 
2 A Fruit & Sugar.... ti *% %— *& 6,000 % 
2% 1% Atlantic Lobos ......... 1% ™%™ Ke-— & 400 
4% 1% Do Pf oc eerseccccevees 24 2% M%M-— % 200 2 
80% 33 Atlas Plywood (4).....-. Zl «662% 68 +7 1,000 
4% 45 Atlas Port Cem (2).... 47% 4. 4 — 2% 200 .. 
15% Ps, Aute Voting . By 7% %Mm— % 800 «BY 
29% Do cv pr pt (2)...... 19 1™ 1 - 4,800 19% 
i Avia © of r. 61 59% 58% — 3% Goo... 
23% : sede'osee 16% 16% 16% : 200 15% 
4% 8 Aviation Securities ..... 41% 33 WW +2y% 2,600 .. 
137 117% pacers & WIL (7)..15 125 15 +2 100 
22 4% + ay ne % sb — %& 300 
15  €. 9 By pPPrrt sepeeey 3 1% 5% — % 100 
69% Balaban & Katz ct (3). - on 78% 78% + % 100... 
Baumann e pf (7)... 1m 91 — 4% 150 90 
eeeves 22 21% + 3% 19, 700 20% 
Bell T of Pa pt (6%)...115 115 115 4 y 5 |. 
gee 10 10 - 100 
noe We deeceees 19 19 on 3 100 
re Sad agnds 23% 21% 21% — 1” 1,000 
iva tanees 33 3+ & R800 
& H Carp (6). 99 a 3 «:: 200 
. 8 w+ %& 900 «+50 
‘oe (1 52°60 + 7% 4,700 59% 
(EB W) (1) 14 tx Sas — 2% 2'700 ; 
oweees ‘ 4 a+ 1,400. 
nnesenes 2% 1% 2%4 % 1.200 .. 
Cc) (2%). s4 79% 82 410% 400 
orp, w i.. 20% 26% 26% .. 174,900 24% 
Do conv pf. w i...... 1% 52 52% .. 80,500 51% 
(12%)... 2 206 28 —2 1,000 
Bowman Bilt 24 pf.. 16 16 m= § 25 
i Trae & Lt (2)... 72% 69% 69% —2 13,700 TO 
Machine. . 4 3% + % 1,300 
B Teepe cces & 24 2 6+(1 200 
OE 9 o% O%-— | 300 
18% 18% 18% — \& 900 «(18 
decswedeecas % 26% 26% + \% 200 
(71.20)... 20% 29% 20% + % 300. 
10% 4% Brit Cel’se, Ltd, rets... T T% % .. 1,200. 
11% 7% Bkiyn City KR R (40c). 8% THs 8% +1 0 8% 
7 21 Brown Fence & Wire, 
Bn GE CRB). cccccee 24% 21 24% + 2% 1,200 23% 
37% Brack Silkk M, Ltd (2). 37% 36% 87% + \ TOO Stig 
27% 16 Budd (Ed) Co (t1%)... 27% 24% 27 + 2% 40,600 25% 
84 % Budd vou Co 81 80% 80% +10% 1,300 
26% 24% Buff, N & EP pf (1.60) 25 24% 24% — 4 2200 24% 
a = Bulova eae. scdease 30 29% 20% —~ % 3300 3K 
‘ ev pf (3%)....... 4 400 «(40 
a a 135% Bunk’ r Hint s ‘sa (19). 140 182 *140 + 8% 400 143 


4% 4%— & 
30 30 — 
8% 8%&+ 1% 100 





a 





% 25% Butler Bros (2).. 
1 6% Buzza Clark. Ine 
19% 12. CABLE RADIO T vic 16 


4% ada —~ 2 & Wire. Ltd, A. 
dAba bend sdaceees 4% 38% «38% — % 10,800 4 
berg tas Do. Hf FORD sic cccccceccs > 4% 4%— % 17,100 
De pf rots.......... . &% 4% 4 ~~... 5,300 4% 
We inc AM Co ctfs....... : ee 2% + % 02,500 2 
nu 10% Do cum pf (3%)..... 16% 14% 15 + % 2,000 14% 








Range,1929. Ted.’ 
High.Low, High.Low. Last. ony oe Sales. ae 
37% 30 Camden Fire Ins (f1). 35 33% 34% + 800 33% 
12% 7% Canadian Marconi ..... 9% % Se + % 29,100 8% 
74% ss Cap Admin, A, ex rts.. 68% 60% 61%+ % 2/700 68% 
41% 35% Do pf. (3) . 41% 39% 30%+ % 1,200 42 
3 2% Carib Syndicate . . 3% 3% — % 3,700 3% 
48% 33% Carnation M Pr (1%)... 45% 45 45 + 700 45 
41% 15% Carnegie Metals ....... 7™ 16% 16%— 1% 400 16% 
88 69 Caterpillar Tractor (3). $1 79% 80 1,700 . 
57% 25% Celamese Corp ......... 82 «31 32 1 1, be 4 
123 tot Celanese Crp ist pf (7).. 88 8 85 3 


19% 9% Cent Atlantic States. 




















% 1,500 10% 


36% 35 Cent Pub S, A (al.75) 3 + 2% 18,100 53% 
161% Po = S. Lg 4 ~ (3). “sen 143% 152% + 6% 1,350 .. 
= ae tS Ss rere 32% 30%. 3,800 28 
835% 58% Central ‘States Elec...) 83% 74% 82% + 7% 68,300 81% 
215 105 SCRA cwecnetnens 107 107 «107 +. 100 
% 19% DE. citesadtioneeahe 9Yly ‘ m% +14% 100 
420 «(97 Do cv pf (6) 419% 401 419% +39% — 400 418 
211% 119 De o bf, Ay Seteeeee 191 209 +17 3,79 208 
90% 80% De 7 ROE 8 «68% SY+ %& 1400 BS 
13 7 Centr fugal ‘Pipe (ove) 1% 8% 8% — % 10,600 9 
40% 30 Chain coon S| OMS 1 3,200 36% 
94 46% Checker Cab Mts hacgene 68% 66% 68% + % 5,200 66% 
210 160% Chscchvongh Mfg (76)..210 194% 205% +20% 600 
100 97% Childs Co pf (7)........ 106 —s “: 
96% 90% Cities 8S P 4 L pt (6). 92 92 +1%_ 100 90% 
30% 28% Cities Service (130c). 18% 50% + 2% 250,800 51% 
98% 93% Do pf (6).........+.+- : 95 93% % + %& 1, 700 94% 
% Do pf, B (60c)....... 3 9 9 —% 400. 
93 90 Do BB pf (6) 9 90 + % 100... 
34% 24% pi nd Mch & Tool (1. 60). 82 31% 32 + % 2,800 .. 
36 y Radio Strs (1%)... 3: 33 + & 100 .. 
67 61% Clan Equipment ...... vis 61% — 3% 1,100 61% 
24% ‘3% Clark Lighter, A....... 7 7 +1% 100... 
102% 60 Cleve Elec Hifaan laut . 99 99 99 — % 1,400 .. 
32 #25 06«6(Cleveland Tra -. 31% 2 31 +2 3,900 20% 
33% 6% Club Aluminum "tea. 6% 6% 6%— % 300... 
40% 38 Cohn & Rescate. De % 38 q —1 200 38 
80% 63 Colgate ne © ‘eet (2) 71 69% 70% + 1% 2,400 70% 
100 96 8=©Do pf (6)............. 9% 97 jc +1 100 .. 
15 6 Colon Oil . ™ 9 +1 8,900 §8% 
45% 29% Colts Pat Firearms. @®. 32% 31% 32 —1 300 
384% 28 Columbia Pictures...... 31 % 31% .. 1,700 
2 Columbia Syndicate... .. % ee 1,400 % 
33 25 Col Aa Pts cv pf (2). 25% 25% °25% ica 100 ° 
83% 81% Com Inv Tru Ba nuce 1% 82 ea 8,400 .. 
449% 214% € h Edi (8)...-389% 376 386 +1 310 385% 
103% 97% Com’wealth Pr pf (6)..101% 99% 100 = 1,000 99% 
29% 23%) Com — & So (b5).. 25% 24 24 —1 169,900 24 
12% 8% Do war ...........++- 10 9% 9% 62,300 9% 
33 O45 Com'wth. Util, B_(t50c). 48% 4 46 —2 700 
1% +8 Comstock Tunnel....... 1 ; 300 «1 
44% 25% Consolidated Aircraft 35% 33% 34% + 2 4,300 34% 
8 9% Consolidated Copper.... 10% 10 10% — 4% 4,700 10 
50% 31% Cons Daicy Prod (12) 36 «35% 35% —~ yY 500 40 
160 88% Cons Gas. a Giteias’ 14 136 Le + % 6,700 132% 
34 «29% Cons Gas’ Util, A(2.20). 32% 32 32% 4+ % 2,800 31% 
35 18 Cons Instrument ....... 26% 3 7,500 22% 
21 1 Cons Loundrtes - 15% + % 4,100 15% 
510 350 Cons Min & S$ (412%)... +12 10 
39% 25 Cons Retail Stores (1).. 29% 28% 28% — 1% 1,600 27 
11% 4% Cons Royal (60c)....... 5% SH 5% ~~ & 500 
23% 18% Cons Theatres ......... 18% 18% 18% + y% 100 
44 25% Cont Diamond (2)...... 39% 39% + 1% 1,400 38 
104% 100% Cont G & El pr - (7). ot 108% 102% 4+ \% a 
20 16% Continental Oj ........ 21% 21% — %& 7, 21% 
44% 21% Coon (W B) Co (2.80). : 80% 38% 30% +3 1,000 32% 
98% 75 Do pl (7). .cccccecccce 8? 85 +11% 1% .. 
ad 37% Cooper Bessemer (2).... ot 48% 49% ne 1,900 49% 
52% 46 WD BOB. Eeiscccccesss 49 «= 48 48% + % 1,200 48% 
21% 11 Copeland Prod, A...... 13% 12% 1% .. 400 12% 
294% 27% Cord Corp ............- =) 27% 28 .. 10,100 28 
34% 30 Corroon Reynolds.... 31% 31 31 — ™& 2,200 32 
103 97 Do pt A (Bdcccccccces “101 100 «100 % 2,300 100 
37 Gee GED ccc ccccccs vy oy wh 1, one 
96% 145 Cosden Oil ............. wm 91% 93% — % 8,1% 99% 
25% 15% Courtaualds, Ltd (7it).. 18 17% 17% — 4 200... 
11% 7% Creole Petroleum ...... 10% 9 $ — & 29, 600 «69% 
1% % Cresson Cons (8c)...... ‘ le — vw 2,300 * 
noo 12 Br % Crocker Wheeler ......500 489 —i1 1. ‘050 
198 10K De name Ly ee 105% fey 105% — 2% 10 
36 45% € &B Pt ee ww 48% 45% °45% — 2 900 
2% 1% ¢ rewn tent ES 1% 1% Im — & 200 
34% 334% Crown C&S re, (2.70)... 34 34 “wu — & 100 
38% 20% Cuban Tob vtec (2)... ZT 2 2 , 200 . 
75% 62 Cumberland P L (4). 67 67 ot +2 no 
4% 89% Cuneo Press pf (6%). . o1 90% 91 + % 20 
13% % Curtiss ry vte.. 1% 11% 11% + & 5,300 11 
2 Be, Dovtcco d........ 11% 11% 11% — % 1,000 11% 
29% \% Curtiss Flying. Service... 24% 22% 23% + 1% 3,400 23% 
24% 224 Doc o ad. . 24% 22% 24% as 800 . 
30% 24% uti wright paetbeus : 29% 7 ... 127,600 
39% 38 % a Soseseciserccecs 37% 35% 37% — % 34,100 
13 9% 13. 10% 12% + 1% 40,500 11% 
35 27% Curtion “Reid: ‘Air WE ses 28 28 -— % 190 
26 12 DARBY FET (1)....... 13% 12 13% — % 5,500 
38% 28% Davega, Ine (71%)...... 36% 35 36% we 1,500 
34% «184 pavenpere Hosiery (2).. 29 26% 28 — % 2,800 
39% 14 Dayton Air & Engine.. - 34% 39% + 5% 40,400 40% 
5% 1% Decca Ree (Am shrs).._ 1% __1 %— %& 100 
42 Sil Deere & Co (6).... 5 572% 576% — 7% 675 575 
26% 11% De Forest Radio. bocsceee a 7 18% — % 30,400 18 
11 2 Derby Oi & Refg...... 8% ™% 7 — 1% 3,400 7 
44 20% WE vsnéenadunchseos 35 35 3 —d 200 .. 
17% 1 Detroit Aircraft — 17% 15% 16% +1 24,000 16% 
13% 7 Devonian Oil ... 13% 13% 13% 4+ 2 100 16% 
27% 21% Dixie Gas & util. . se : 27% 25 27 + 1% 12,500 30% 
42 27 Deehler Die Casting. . ... 38% 38 38% os 2,700 38 
44% 21 Donner Steel .......... 44% 41 42 +3 2,400 
45% 2 Douglas Aircraft ...... 36 35% 36% — % 200 Bay 
73s 65 Draper © 4) 69 66% — % 9 
48% %6 Dresser (8 = AD) 41 36% 41 + 2% 700 
14% Dubilier Cond 10% 14% + 3% 21,500 17% 
324% 152 Power ( 3 obtener ae 281% 300 «+11 1,880 2 
20 9 Durant Motors ........ 1% 9% e+ % 7,900 9% 
7 1 Duz Company, me, A.. 1% 1% %- %& 300 
4% ™% Do A, ctfs ... Fe ™% %— % 1,200 
12% 6% EARL RADIO CORP.. B 914 +— % 30,200 8 
31 24 Eastern Util Inv, A.... + % 3,200 27% 
7% 42% East Sta’ e — % 3,400 68 
27 Kast Rolling Mills (1%) os +2 300... 
41 ‘6 East G & r ‘ 12,200 40% 
23 19% Edison Bros Stores.... 21% 400 21 
42 42 Keonomy Groce Sts 100 
31% 21% Eisler Elec ‘Cor 28% Ye 14,800 27% 
172 73 «=E & .172 +13% 392,100 163% 
108% 101% De pf (@)........ -105 _ 2,000 105% 
002% 77% Elec Investors (bf%). . .290% +14% 29,100 280% 
101 +=96% Do pf (8) ........ o% —1 1,400 98% 
67 4% Elec Pow Associates — 2% 9,900 61 
61% LS perenne — 1% 5,700 59% 
25144 Elec P & L opt wa + % 400 51% 
103 24 pf. A (7 — %& 200 101 
66 46% Elec Sharehold’g — 4% 9,200 53% 
163% 115 Do pe a esevecsaade —10% 4,200 135% 
110 104 Emp G & F cum pf (8).104% 104 104 — 1 500 105 
98% 92% Do cum pf (7) 93 92% 98 + % 300 92% 
62 39 Empire Pwr part (2)... 5 5 54 — % 2,100 53% 
82% 27 Empire Steel C coe 7 27 — 1% 2,300 
45% 32% Emsco Derrick bri 38 33 «6O«3838til +t CO 100 
4% 1% Engineers Gold 3 2% 3 — %& 1,300 
26% 14% Evans Wallower Lead. 18% 17% 17% . 1,600 17% 
2% 0 FABRICS FINISH’G.. 14% 12% 13 —1 1,500 
i% 3 Fageol Motors ......... 4% 4%+ % 1,200 4% 
124% 7 Fajardo pnkettae ee 20 
34% 12 Fairchild Aviation ..... 18% 12 12 — 2% 1,600 12% 
4 10) 6~Faleon hs Medien st-0< YY 4— g 9,800 4 
10 1% Fandange Corp ........ 2% 2 2% + *® 2,100 .. 
21% «10% Fansteel ems 18% 15% 1T%+ % 4,71 18% 
0 28 WFedders Mfg, A (2).... 35 30 x 06 SH 5 
63% 46% Fed Water, A (a2.40)... 51% 48% 49 — 2% 7,7 49% 
3) 06 2)s« Federated Metals ...... 310631 200 35% 
7% Mi Ferre Enamel, A(th\). 66% 6 O + 2% 700 66% 








Range,1929. 

High.Low High.Low. Last en 
17% T 
30 

a3 ~! 

155 

300 

110% 10 pf (7 a 
1%. First Pat ee 

102 100 Fla Pow & Lt pf 

38% 24% Foltis-Fischer Corp 24% 

67% 18% Fokker Aircraft 45 


i 410% Ford Motor Can, 
172 46% Do B 
21% 15 ‘ord Motor, 
33% 23 


‘A. 



























































Ll ++tel] +l +i f 


by 


# 


Wed.’ 
ae Sales. ( hese. 


2,400 
13, 200 
,300 
200 
100 


400 2 


300 
400 
700 
6,200 





19% 10 Foundation For Shs 
37% 21% Fox Theatre, Cl A - 
4600 30% — Mfg (2)....... 42 41 
59 44 rench Line, B (2.54)... 45 44 _ 
36 23 GARLOCK PK (30c)... 36 32% 354 + 
29% 24% Gen Amer Inv, new 26 24% 24% — 
10% 6% Gen Baking ...........- 7 6% 6% 
79% 66 BD BE Bic ccccccccccs 71 67 70% + 
47 17% Gen Cable, new ....... 299 28% 28% + 
20% 11% Gen Elec, Lid. rets(50c) 154 13% 14% — 
50% 40% #$Do Germ rets ........ 47 is %— % 
280 200 Do Germ war : 
34% 32% Gen Empire Cor i 
44% 30% Gen Fireproof (2) . 
34% 32 Gen Indus Alcohol “ . : 
27% 20 Gen Laun Mach — 3% 2,300 
57 0 45% Gen Print Ink (2% g—2 2.500 
101 = Gen Pub Serv pf +i1 25 
3944 i% Gen Realty & Util + 2% 27,600 
114% BO BE CBdnccccccccece 1 + 3% 18,200 
36% 3 Gen Theatre Eq v t c.. 36% 32% 36% + 2% 90,200 
35 26% Gerrard (S & RR ge 32% *32% — % 900 
25% 418 Gilbert “ C) ....cs2+. 23% 21% 23K + 1 1,200 
0 GI TOO BE Gee occ ccccccce a 46% 47 +. 200 
148% 95 Gleaner Com Harv #).. 45% 136 145 + 4 700 
139 118% Glen Alden A Cad 129 127 7 +1 600 
28 + Globe Underwri : 27% 24% 27% + 2 23,300 
121% Gold Sachs T c G2). 114% 110 111% + 1% 63,500 
88 80 Goldberg Stores pe (7). 80 80 80 . 200 
65% 60 Sire State M (gt. 60). 65% 62% 62% — 1% 300 
2% .21 Gold Coin ........ +4 & + * 6,600 
27% 17 Gold Seat El, new 21% 18% 18% — % 26,600 
12 4 Golden Centre ..... 9% 7% 99% + 1. 37,300 
Fr Golafiea Consol .. tt t % + vx 33,100 
31% 30 Gorham, Inc, pf (3)..-. 50 50 0 a 1,100 
82 37 Gorham Mfg v t c (72 . 38 59 «259 0Cl — 1 100 
19% 6% Gotham Knitbac Mach. 6% 64% 6%— % 1,800 
41 32 Gramaphone rcts ...... 35 35 3 1 100 
23% 16% Grand Rapids Var (1).. 18% 18 18 — 2% 700 
60 54% Graymur Corp ......... 57% 55 16% + 1% 3,400 
494 332 Gt Atl & Pac Tea, n v..400 395 398 +12% 19 
117% 114 FF 2 eee 116 116) «116 o% 40 
19% 12 Greenfield Tap & Die... 19% 174 19% + 3 2,700 
97 93% Greif & Bro pf X (7).. 94 94 94 e 100 
43% 27 =" “ae |) ee 39% 37% 39% + 1% 9,000 
42% 32 i ietwenwnde.S 39% 39% 30% — % 200 
269 «120 Grigsby. Bese (4)....240 240 240 + 4% 200 
TO ER ED BO ccc cccccedoces 63% 60 61% + 1% 26,500 
209 142% Gult Oil of Pa (1%)....209 201 201% — 2% 28,400 
94% Guardian F Assn (2)... 88 85% 86 be 500 
18% 5 Guardian Invest ....... 124% 12% 12% + 1% 200 
26% 20% HALL LAMP (11%).... 23% 23% 23%+ % 200 
35° 25% Hall Printing Co (1)... 29% 27% 27% — 2% 1,500 
5% 4% egy P P. pf (19¢) . - &% 4% 4% ° 300 
5% Hap Candy, A (b1.40).. 2% 2% 2%+ % 700 
26% 2 Hartman Tobacco ...... 2 25% + 3% 2,100 
564 S56 Hayes Wheel & F (2).. 56 y ree 200 
82% 46 Haygart Corp ......... 8% + 2% 22,900 
7 41 Hazeltine Corp (1)..... f ma 300 
23% 16 Hecla Mining (1)...... %— % 1,000 
264% 16 Helena — aa eae i— % 5,500 
38% 29% Hercules veknne ue 33% 29% 32% + 3% 14,200 
26% 23% Hires (C hw Co, A (2).. 26% 24 2% +1 3,000 
9% 5% Hollinger Gold (60c).... 64% 6% *64%— % 1,500 
24% 22% Holt (H) & he 40). . 230 22% 22% 200 
‘% 3% Homaokla Oil . 2 3% 3%— % 400 
37% 18 Hood Rubber ........... 37% 35% 35% + % 3,300 
61% 51 Horn & Hardart (2%) 12 52 52 — 1% 50 
105 98% Do pf (3).........--- 99% 991 2% 
59% 42% Houdaille-Hers conv pf 
ED necacécccaes 48% 48% 48% + 3% 200 
22% Hd Houston Gulf Gas...... 21% 19 21445 — 1% 7,100 
23 16% Hudson Bay Min & S.. 19% 18% 185, — % 15,600 
128 89% Humble Oil CFE) 2.0 on000 1128 123° 125% — % 19,200 
32 20 Huyler Stores of Del. 20 20 20 ‘ 1,400 
49% 34% Hygrade Food Prod..... . 39% 36% 36% — 3% 8,000 
340% 285 ILLINOIS P L (20)....307 307 307. — % 100 
11% 8 Imperial Chem (Ind)... 8% 8 %+ % 200 
34% 26% Imp Oil of yg n (50c) 34% — \% 17,600 
34 27 Do reg (f2). .. + 4% 300 
11% 9 Imp Tob, Can "(30c).. 2: 10 ° 600 
58% 27 Indus Fin ctfs (b10%).. 39% -- 3% 2.700 
30% 26% Indiana Pipe L, new... . 36 + % 2,000 
90% 734% Ins Co of N Am (72%). 7 . + 3% 800 
160 90 nsall Util 112 — %& 9,500 
33 25 nsurance , + 1% 24,300 
24% 20 nsur P 16,100 
2% 1% Intercontinent Pet. —- % 7,400 
150) «(102 Int Cigar Mach (74% + 5% 28,900 
30% 22% Int Petrol, n (sree — % 16,100 
32% 22% Int Power, BAB cccsccss Se » — 9% 2,500 
14% 7% Int Products ........... % + % 1,000 
83% 78 Do_ pf (s). rrr $ +1 200 
34% 19% Int Projector .......... = + 1% 3,000 
46 25% Int Safety Hinz, B (*2%) 3 800 
74% GO Int Shoe (2%).......... + % 1,000 
92 77% Intl eesti “(D. o + 5% 46,700 
22 20 Intl Textbook .......... — & pas] 
31 41\% Intl a A (3%)....-. Ue = 400 
2 ts 3 peter 1 + % 12,100 
11 4% Do ‘wai’ witb seen ckueses + & 600 
ae | OUP eae — &% 100 
25% 19% Interstate. Banities eas + %& 17,800 
72% Gi Do ctfe .......0:- — ™ 10,500 
» ‘ mi Interstate H ™M (1.80) — 1% 300 
m% 3 ron IEP. coccee * 1,000 
41% 23 Irving ‘Kir Chute (2).. 5 + 4% 12,200 
23% 4 Italian Superpower, A.. + Y 3,900 
15 WP Wc cescccecccoces 1 — 1% 600 
60 45 —— MOT C€O.... — 1% 300 
20 6% J Naumburg... + 2% 1,500 
59 38% oy cum pf (3)....... : 300 
23% 16% BARSTADT ee 16% 164 146%-— % 700 
14, % Kerr Lake ............ 300 
50 * 31% Keystone Aircraft ..... 4 44% 44% — 1% 400 
3% 1%Kirby Petroleum ...... 23 2% 2%+ & 40 
33 20 irsch Co (1.20)....... 20 20 20 100 
28% 23% Klein (D Emil) Co.... 24 24 24 100 
22 18 Do pt pf (71.40)..... 19% 19% 19%+ y 100 
41% 40 Jeinert (1. B) Co a 40 40 a) 19 
37 29 Knott Corp (2.40). 30 30 30 a 100 
72 44 cker Stores ~ . 55% 34 4% + 1% 200 
12% 4 ols (Am sh). 4% 4% 4% — K 5.500 
45% 37 LACKA SEC (4).. 3% 400 
81% 81 L’Air Liquide ...... ; 600 
41% 13 Sa r Corp 
354% 18% Lakey F & M (2.40) 
13 % Land Co o' 
83% 68 Lane Bryant, Inc a 
49% 32% Lazarus O..... BE 
38% 21 Lefcourt Realty (1.60)... 2 


34 SSR 34% 


37% 
109% 
354g 
30% 
21% 
140 
26% 
110 


37% 
56% 
380 


114% 
19% 


41% 


36 14, 


91% 


: 


22% 
65% 
17 


He 


10% 


47 
10% 


i9 
39% 


BHM 
bb 
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Transactions on the New York Curb Exchange—Continued 








Range, 1¥20. 
High.Low. 


~High.Low. 
173% 149 Lehigh Coal & N (4)...172 
2% 1 _) ees 4% 
frner Stores Corp..... 70 
5% Ley (F T) & Co (3) 62 
1% Libby, MeN ibby 13 
18% Lily Tulip Cup Corp 3 
23h oil ining (2) 33 
19 Lit Brothers (1)........ 1 
14% — T Syn (Am rcts) “ 
PS, 2 ge 1 
32% Lene ‘Star Gas, new.... 43% 42% 


48 Long - io (40¢).... thd 


Wz 3 Lo. errr 110 
8 Loui as Lend & Ex... 9% 
35 MacMARR STS ........ 43% 

Magdalena Syndicate % 
2 Mangel Stores .......... 32% 
a) a Se | Ul ae 


bearer shrs (62c)..... 17% 
23% Mai Shovel... 31 
1% Marland of Mexico...... 1% 


1% Mason Valley .......... 


1% 
130 ee tae (6). . 162 


22 McCord BP acces , 29% 
51% McLellan . new 584 
49 ead, ey rr Ss 


; (3) BS 
12% ——> & at Gas ('o... 18% 
20% Merch & Mfg 8S, A & 50) 33% 


89 Mercantile 89 
Merritt = &s a Ga. 31 


= 
eR 
Zi 


Zunes 





M 
M 
Met Chain Stores....... 78% 
23 Mid-Cont Ind, A (2.40). 23 
Mid > cv pf o. 31% 
wad Middle Util new... 42% 
158% Do czy pibeedaas uae oe 1459 
116% Do pr lien (8)........ 174 
4 115 BOO BE Bbsccscesece ae 


: va 
3% Min Co Can (25c). 4% 


5% Minn-Hon u_ (73%). noe 
5% Miss Kan Pipe Line.... < 
Mock Jud Voehr (2).... ar 


102 Moh Hud Pw ist pf (7).103 
5@ Mohawk Min (6)........ B4 


23% Monon WPPS pf (- 24% 
Chem s 


73 — we 


GB a6 6:06.0400.00 75% 
2% Montecatini deb rts..... 2% 
12 Montecatini Min & Ag 
WB (DEC) 2. ccsccce 2 
43. Moedy’s Inv Serv pt 
Oe. cdidhadivaaned 47% 47 


59 Moore Drop Fg, A (6). oo 
18 


ts { 
11% Mountain Pred (1.60)... 13 


% 
"20% Municipal wi 21% 


77% Marphy Co 20). ..104 
20% NAT AMER €O (2).. 23% 

™) Nuchman Spring (3)... 
61 Nat Aviation .......... 
SE oc ecneqens<< 
By, = 2 Sear 








Bancsery & 
24% Nat Candy rhe rh SS) tens 29% 2% 29% 
4 125 Nat Casket (14)........ 16514 —_ 165% 
24% ~~ c — Kbaeeewed 33 
om Meroe 33% 
me ible Pwr, A (1.80) 47 
ee Net Fam Stores (1.60). 32% 
32 BP BE OPP ccsccacececes 34 = 384 
27% Nat Food Prod, A ‘eee 
Te, Se Fcc cccsccee 9% 
4% N Gas (1)., 38 
11% Nat Investors .....°.. 230 
% Do pf (5%).......... rf 4 
61% do warrants ......... 214 210 
21% Nat Mfrs & Stores..... 23° 21% 
105% oe Pwr & Lt pf (7)...108 
224% N _ Serv, A (1. 60) 32 
[24 op Bae tees ae 36% 
29Yy% Nat Kabber Mach (2).. 31% 
25 Nat os ai wo). 261 
39% Nat aan 2 J (2).... 40% 
Nat Theatre Supply..... 2, 
1’ Nat Trade Journal..... 14 
21% Nat Transit (+114) 22% 
16 Nebel oo bia 16 
25 Neet, Inc, cv A ...... 28% 
20% Nehi- y My eodiacen 26 
= as yp ros a *(7). 195 
Dec cntsesecccce S 92 
3 Neloow H> i seckaae 27 
48 Nevada Elec........ 89%, 


a)... 44 
75 Newberry (3 J) (1.10). 79% 
L_§ f (7) 


11% Se ere 102% 1a 102% 
3 New d O11 (ie). on” 

84 New ~ a Bl (2).~... 

ty _t £€ eer 8 


144 New eng Tel & Tel (8) .165 
39% Newport Co, n, ex rts.. 47% 
23° New Haven Clock (114) 23 
75% New Jersey = 0 n a) 6% 


N Zz 
187% Newmont Mining py “217% x 20s 217 21% 


2% New incy Mre (0c) . 2,” 


16% N YW Auction (i%)..... 
36% N WY Invest, Inc (1.20). 39 
16 N ¥ Pet Royalty (1). 19 
07 NY Pow & Lt pf (7). Fred 
111 N WY Tel pf (G%)....... 
22 Niagara H Pow ....... ay 
7 Do a GP canerecceens } 
wo OD WD We eccccsccene 1% 
25 Niagara Shares (bi-40') 73% 
a) i Bement Pond..... 2% 
RS wr: saterass of 
7 oma ‘orp (1.60) 23 
45% Noranda Mines ......... +4 
14 North Am Aviation ..... 16 
% North Am ( 
68 North & 72 
13. Nerth Am Utility See 18% 
94% Do Ist pf (6)......... 


> 
8% North Cent Tex (ti0c).. 16% 
40 North East Power (1).. 73 
ee, err eee 7 
39 = «=Northam ¥ ev pf (3)... 4 
4 +4 7 





136% Nort! 

2 N hwest Eng (2)..... 

20 Novadel Agene (2)..... 26% 
80% OHIO BRASS B (5).. 84% 
1% Obie Covper ........... 1% 
64% Ohie Oil (T2%)......... 75 
13. Oilstecks, Ltd, A (150c) 15% 
14 Do B (%50c).......... 


(150e 
17 Outboard Mo, A (1.80).. 44 
™) Owermeus See (1)....... 58% 


42 PAC COAST, B pf (3%) 47% 
S4'o Pace G & El ist pf (1%) 26% 





Range,1929. 
High.Low. 


-® 
= 


5 Net Wed.’s 
« Last. Ch’'ge.Sales.Close. 


“a 


* 


5 2. 
44% Parke Davis (+1.20). 
22% Parke A & L pf (2) 
24% Parmelee | ae 7 


Sark: 
Pender by phy . “ai. 
) 


L+++4-+-+4 vy 
+ 





FF LEK K 


;1++1 


ns 1238 


puUNRETEEL 


Ss 
soit Syracuse W Mch, 
43% TAGGART CORP ..... 46% 
. 82 


HITT LLFEL, 


Penn W & P (2%) 
is Peoples Drug Strs ( 84% 
P les ae i a 


Phit+l 
Zante 


FREER 
L+1 ++] 


x 
RE RAE R 


* pick (A) Be ase si 
Pied ony ue . 


tm 


. 


Bie oe 


6 
is Pitts Pate’ Glas (2). 
Steel 


Oo meh me he 
LEK Re 
¥ 


& 8 
HEL LELAEEHE E+E LI 
is 


3s es 


FES FRE 


lesabi 1 2% 2% 
et & Mine Ine (1.20)... 20% Ww 
et 5c to 5c Strs pf.... 6516 65 








Lieto) +). 


98 Puget a4 P& ie Ned 6) i 
8% 


eRe. 
¥ 
Fe x 


"ERASER 


QUAKER GATS ve (6).119% 


_ 


mo 


% Raybestos c. od (3.20). 2B 
a Man, Inc aS 
sy Raymond Concrete ..... 69 





PHL LLL +4+4+ 44 


% Unit Eastern 


a 
patew — etfs. ™ : 
4 1554¢ Un Gas Improv (4%) 


rit Reynolds "Met ¢ Ca, B. 


45 


|+ 


: Unit Molapses, Ltd 








Royal “Typewr 92.73). 
(4) 
os Russek's Fifth 
dat 


45% Do etfs (3) 


37% Ryerson (Jos) 





51% 8S Finishing 





198% 118 St Regis Paper (3) 


13% Balt Creek, er «2 
(2) 

Bing Reni ay Co tA) «.. 
gimtate 


) 
24 


"'% United Zinc Smelting... % 








hers 
“a: Seal Loe & H (ue, 








he 
—-— 





14% Southtand Royalty 


Eee oee 
FRAKES 


FFE FRE RS 


te 
a. 


west 
So bse = ee fi, 
2% fa & Gen r 


* 





LL +++++ 


ts: 
Ee 
~* we 





ee | 
— dem tomens : 
ea 


: + 
hay Re 
Pree 





124% 4 Do Mian 
Dp 
125% Stand r 


2 PRE 








6 Starrett (LS) occce 40% 
Stein (A) & Co -o- 33% 
Do cum pf (6%)...... Hug 


151% Stein Ceamestics, Inc 22% 


Sterchi Br Strs (1.20).. 33 





Stinnes (Huzo) -. 14% 
184 Strauss-Roth . . 31% 
29 Strombg-Cari (f1. 12% ).. 38 
37% Streock & Co (3) . 38% 
12 Stutz Meter Car : . 1% 

Sullivan Machine (4)... 55 

Saperheater (+11) . ..190 

Sunray Oil cone 12 
29% Swift Internat] (2) . 

Swift & Co (8) ns ee 


wiss Amer El pf (ti).. 99 
i B (1) 20% 


Tampa Electric (12). 
Taylor Milling (2':) 35% 


“7 Teck Hughes (30c). 7 
109% yg Tenn El P ist pf (7)..103% 
23 2% Texon Oil & Lafid 14 


Thermeid (Co 33% 
Third Nat Iny aa Se 
Thomp Prod A _ (71.708 53 
Thomp Starr’t pf (3%) 58 


49% Tishman Rity & Const 65% 


‘ Tobacco Pre Export... 2% 
Tobacco & Allied Stks.. 42% 
Todd Shipyard (4) . W%& 
Teddy, A, ctfs °.. 8 
Do Byte 11% 


Do A (2) ca6 31 


es Tonopah Mining (15c).. 2% 


Transamer Corp ({4)..155 145 


31% Trans Air Trans .. 24% 
23 Do ctfs > ‘ 2 
5% Trans-Loax D LP 8S, A 10 
Tri-Continental Corp . 12% 
Do pf (6) > 115 
fb W2% Tri-Cont Allied 104% 
5 Tri Utilities . hal 
35 Trunz Perk Stores .... 35% 
15% Triplex Safety Glass 17 


Tubize A Silk, B (10). .409 


oe yy. 49 
Do pf (3) 44 
30% ULEN & CO. .. B4% 
—_ Union Amer Invest..... 83% 
Union Natural Gas of 
Canada (71.60) 42% 
Union Oil Assoc (2) 50w 
Union Tobacco 6 
Do ctfs ™ 
aig Unit Carr Fastener .... 21% 
30% Unit — warrants 41% 
344 Un Chemical pt pf (3) 36 
14% Unit Dry Docks . 15% 
1% Un Elee Serv pur war 2 


Unit Gas Company 
Un Lt & Pow, A (filic) 
I’o pf (6) 


Unit Piece Dye 
Un Profit-Shar (1.20) 
Un Ret Chem, B 
Un Shoe Mach (73% 
= nit Store s 

Do 

Do pf (6) 
U_S Asbestos (3) 





US ve A (4) 





Do (t7) 165 
9 Do pf (7) IN3ly 
544 U S Foil, B (1) 6K 


U 8S & lat See ctfs (2%) 95% 
U_ S Gypsum (1.60). 78 


Do pf (7) zo 
17% U S Lines 19 
43% U S Radiator (2) . 


U S Rubber Reclaim Ply 
» United Verde Fxt (4).. 18% 


Unity Gold 


70% Universal Ins (3%) ow 


6 Universal Pictures 20 

' Unit Wallpaper . 20% 

2% Utah Apex (25c) ; 3% 

#2 Utah Metals 1% 

23% Utility & Ind «++ 48% 

04% Do pf (1%) ‘ 49%, 
38% 21% . Par ¢ ‘Lt (f1). 34 
27 B ctfs (f1) &5 

24 Utitity Equities 39% 

4% VACUUM (4) 127% 


Van Camp ;ons .. 20% 
Do pf (1% - 20% 
* Veeder-Root (244) i) 
Venezuela-Mex Oil 81 
} Venezuela Pet (20c) 3% 
10% ton Fin Corp 13% 
2 Vogt Mfg (2) 3% 
2 WAITT & BOND, A (2) 22 
12% Do B (1.40) 16% 
71% Walgreen Co ; 97 
Doww. er 
16% Walker (H) (1) . 19% 
2% Walker Mining 3 6% 
2% Watson (J W) Co. 3% 


17% Wayne Pump 


Wenden Copper i es “1% 


atte West Air Exp ((0c) . 67 
47% West Auto Sup, A (3).. 76% 
102% Western Power pf (7). i 
1% Whitenights, Inc : 1% 
66% White Star Ref (2%).. 68% 
= Widlar Food Pred (1%) 24% 


Williams, R ( (1.40)... 28 


Wil-Lew Cafeteria .. 14% 
Se 0 60.008 -- 42% 
Wilson Jones- (72%4).... 61% 

11% Winter (Benj) ‘<4a ee 
4% Woodley Petroleum . 4% 
th Worth, Inc, A coos & 
“Y" OIL & GAS... 1% 

% Yukon Gold ti 


31% ZONITE PRODS (1)... 33 


RIGHTS. Expire. 


5% Am Inv, B......Sep. 10 9 
5% Capital Adm ....Sep. 9 6% 


—. Util...Oct. 15 5 


2% Cen Pub Ser.....Sep. 15 3 
6% Con Gas N Y¥... —— 10\% 
% Coty, Inc . Sep. 20 1 


Dix G & Util. .. Sep 20 4% 
Duke Power ....Oct. 1 23% 


\% East Kodak Sep. 28 6% 
% Elec B & 8... Aug. 20 13% 
\% First Nat Strs..Oct. 7 
% Lorillard .......Sep. 30 2 
34 Mid West Util. —--- 54 
Murray - Oct 1 17% 
2% Nat Dairy Sep. 23 2% 
c Sep. 16 % 
6% Ry Lt Sec....Sep. 5 8 
Sep. 13 4 


% Sunray Oil ... 1 
1% Unit Gas Imp ..Dec. 31 3}4 





; ‘ Net Wed.'s 
Hizh.Low. Last. Ch'ge.Sales,Close 


ee RE REE 
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eee 
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ae FER 
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Fees 
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Transactions on the New York Curb sucnange—Cont tinued 



























































































» P (DS «() y " Range ,1929. Wed.’s Range,1929. Wed.'s 
DOMESTIC BONDS (Sales in $1,000 Units) an ie Rew. Last. at * ates Tine. High.Low. High.Low. Last. ¢ = ge.Sales.Close. 
Range, 1920." Net Wed.'s 121% 102% Indep Oil & Gas tis, °39.113% 108% 109% — 3% 52 109 94% 8 Un lt & pee PA: a 1952. 4 8 85 1%— % 29 834% 
High. High.Low. Last. Ch'ge.Sales.Close. ‘om 8 95 eee A, 4 0% — oom — & 21 - 101% 98 Be Ge, B, WEB. .ccccee M 98% 99 - & . =. 
, A ns 8 3% 83y ‘ 68 83% 96 91% ern Pow s,E 5 . 11 95% 95 69% Un Oil pres . 1931.... 91 90 990 —2 ar 
oon om anerint Vom yy Saar 4% 93" oat % 2 92ly 82% Intern Sec 5s, 1947...... : s% S - % WW B 100% 97% U_S Rubber 6%s, 1930.. 98 97% 97 % 19 98: 
108 bel Do Ss, 1956...... .100 06999—lUC 9 —sCé“7¥ 108% 101 Interstate Nat Gas 101 101 » 1011 100% 97% Do 6s, 1931. ss 97% 97% 9% — % Tin 
57 645) Allied Daier és, 1939.. 52 52 52 es 2 oe Ff By OE Wow escceenee oe és ” 100% 95 Do 6%s, 19: 98% 9 97% — 12 97% 
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controlled Pacific Finance Corp., will 
be end y by $2 $2,000,000. 


San Francisco Expects Deals Among 
Shippers 


With the settlement of difficulties 
which have existed within the inter- 
coastal conference ranks for the last sev- 
eral weeks, San Francisco operators 
affiliated with the trade are looking tu 
a number of new and important develop- 
ments within the near future. 

It has been every-day gossip along 
transportation row that as soon as the 
conference troubles were settled several 
big deals, which have been in the offin 
since the conference trouble develo 
woula be consummated. 

Under command of Captain W. A. 
Ross, the Dollar round-the-world liner 
President Polk sailed from San Fran- 
cisco, Aug. 23. The President Polk left 


port with a full list of passengers and a 
“pty cargo. 

The President Polk was one of the 
principal attractions on Harbor Day, 
celebrated Thursday under the auspices 
of the Junior Chamber of Commerce. A 
dance was held aboard the liner Thurs- 
day night and the ship was open to 
dublic inspection all during the day. 

The Matson liner, Malolo, bound for 
Honolulu, and the Dollar liner, President 
Jefferson, bound for Los Angeles harbor, 
sailed from San Francisco, Aug. 24. 
The Malolo left port with a large list of 
passengers. The President Jefferson 
went south with a number of passengers 
to complete discharging and to start 
loading for the outbound voyage to the 
Orient, to start from Sa rancisco 
today. 


Pacific Gas & Flectric 
Pacific Gas & Electric Co. reports 
20,611 common stockholders June 30, 
against 18,562 at the end of 1928, and 


49, 068. A total of 11.9 per cent of com- 
mon and 1.1 ner cent of preferred stock- 
holders hold more than 1,000 shares each. 

Milham Exploration has diverted 20,- 
000,000 cubic feet of natural gas daily 
from its Elliott No. 1 discovery well at 
Kettleman Hills into Pacific Gas & Elec- 
tric Co.’s completed natural gas pipe 
line between San Jose and Kettleman 
Hills. Wel. is flowine 70,000,000 feet 
daily. Within 30 days the line -will be 
taking 35,000,000 to 40,000,000 cubic feet. 





Southern California Edison Company 


The California Railroad Commission 
has authorized the Southern California 
Edison Company to sell $15,000,000 5 per 
cent refunding mortgage bonds, due 1954, 
and to terminate sale of 5% per cent 
preferred under $10,000,000 authoriza- 
tion of last March, of which $4,000,000 
has been sold. P 


Standard Oil of California 
The Standard Oil of California is con- 


facilities both of El Segundo refinery and 
Richmond refinery in the event that the 
Kettleman Hills shut-in agreement goes 
through, as now appears probable. 

It is reported in the oil industry that 
Standard is prepared to invest up to 
$10,000,000 in this development, dividing 
the investrnent equally between the two 
plants named. 





Transamerica Corporation 


The Transamerica Corporation has de- 
clared stock dividend of 150 per cent to 
stockholders of record Sept. 10. 

The Intercoast Trading Company has 
been formed with 1,800,000 no-par shares 
of stock to take over the activities of 
Transamerica which are not direct func- 
tions of the holding company. 

Stockholders of the Transamerica Cor- 
poration of record Aug. 23 are offered 
the right to subscribe to 1,000,000 shares 
of the trading company’s stock in the 
ratio of one share for each nine shares 
of Transamerica stock held at $17.50 a 
share. 
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= Your Vacation Still To Come? 


Telephone LACkawanna 1000 and order 
The New York Times sent you. You will be 
glad to have The New York Times daily. 
No other newspaper gives you so interest- 
ing and complete a story of the news 
throughout the world as The New York 
Times. 
Subscription Rates in the United States 
3mos. -1mo. 2 wks. 
Weekday and Sunday’... . . $3.75 $1.25 $.70 


Weekday only . ... . BS 85 55 
Sunday Oily o> 5 ae a 0 .30 





If more convenient, you may telephone orders to any of 
the following branches of The New York Times or mail 
the form below: 


NEWARK—Mulberry 3900 | WHITE PLAINS— 
‘White Plains 5300 MINEOLA—Garden City 3605 


ee ne ru Gark Vines 


Tear off and mail with remittance. 
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Associated Gas and Electric System 


36 Million 
e | ee 


ji 
mi! A 
P41 


D for half the nation 

. breakfast, lunch and 
dinner . . . 3 meals a day in 
12 million American homes 
are cooked with GAS—more 
than by any other fuel. And 
each year adds to the increasing number of 
families enjoying the cleanliness and conve- 
nience of Gas. During the past twenty-five 
years, while the population of the United 
States has increased 50%, the sale of manu- 
factured gas has increased more than seven 
times as fast—or 363%. 


Notwithstanding the enviable past of the 


gas industry an even greater 

future is assured. The tre- 

mendous practical possibili- 

ties for the utilization of Gas 

for house heating and water 

*heating are just beginning 
to be realized. And the newer appliances 
such as Gas refrigerators, incinerators and 
laundty dryers are also coming into more 
general use each year. 


All of these necessary and convenient 
uses afford a highly lucrative field for devel- 
opment, And all will contribute to the future 
prosperity of the public utility industry. 


With strategically located gas and electric properties serving 
over 1,200,000 customers in 18 States, the Philippine Islands 
and the three Maritime Provinces of Canada, the Associated 
Gas and Electric System will share largely in the future growth 
of the industry. A colored map showing the territories served 


will gladly be sent on request. 


61 Broadway 


“SG 


New York, N. Y. 
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